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Just a Difference of Opinion. 

Some of our good friends in coritinuing their membership in, of 
when withdrawing from the National Association of Credit Men, favor 
us with their opinion as to the Association and its work. These have 
‘reached’us'during the past few days: 

“We enclose ten dollars for the best educator in the land. Extend 
the good work.” 

“Assuring you that in my opinion too much cannot be said for the 
good ‘work which the Association is doing, not only for ourselves, but 
for our customers.” 

“We believe we do not care to renew our membership this year as 
we do! not find we can use it to advantage.” 

“We do not desire to renew our membership as we fail to see where 
we are benefited in the least.” 

‘4 





‘Frank M. Gettys. 

Frank M. Gettys, Vice-President of the National Association of 
Credit Men, is a native of the State of Tennessee, having been born at 
Athens, in that State, on July 20, 1872. Mr. Gettys’s forefathers were 
among the earliest settlers of Tennessee. Mr. Gettys was educated at 


Sweetwater College, Sweetwater, Tennessee, and the University of Ten- 
nessee at Knoxville. In 1891 Mr. Gettys entered business at Atlanta, Ga., 
where he remained for five years, leaving there to enter the employ of the 
Knoxville Woolen Mills Co., continuing in their employ until about six 
years ago, at which time he organized the American. Clothing Co., and 
located at Louisville, Ky. Mr. Gettys is a member of the Louisville Credit 
Men’s Association, and has filled many offices of honor, including the 
Vice-Presidency and the Presidency of that Association. He also acted 
as Chairman of the entertainment committee, having in charge the ar- 
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rangements for the Convention of 1902; at which Convention he was 
elected a member of the Board of Directors of the National Associanon of 
Credit Men, receiving the largest vote cast. 

Mr. Gettys is a member of the Sigma Alpha Epsilon fraternity, also 
a member of the Pendennis Club, and a number of commercial organiza- 
tions of Louisville. 

Mr. Gettys is married, and his son, Gettys, Jr., was elected on the day 
< len og Oct. 24, 1904, to membership in the National Association of 

redit Men. : 
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National Credit Men’s Association. _ 


The National Credit Men’s Association is an organization that is 
undoubtedly a commendable business factor. It embraces in its member- 
ship many local organizations representing the most important mwa-u- 
facturing and jobbing firms of the United States. Hardware dealers, 
all business men, in fact, owe it to themselves and the trade which 
they represent to.give to these organizations the most liberal sup- 
port. Many readers are perhaps not as familiar with the purposes of 
these organizations as they should be. Among the objects sought are to 
unite credit men for the protection of mercantile credit; for diffusion of 
ideas regarding proper granting of credit; to induce legislation for the 
promotion of honesty in business; to obtain improved service from mer- 
cantile agencies ; to prosecute fraudulent failures and guard against im- 
position; to establish closer ties between business men, as well as between 
them afid their customers; to aid by precept, example and counsel in 
removing causes that lead to financial failure; to assist in establishing 
uniformity in business customs and laws; to promote the interchange of 
credit information. 

All of the objects mentioned are most laudable, and, along these lines, 
the associations have worked successfully. Much remains, however, to be 
done, and the assistance of business men generally is necessary. The 
work is a great one and equally a necessary one. Through the agency 
of these associations the retailer is made to see “the light of day” on 
matters pertaining to his credit and self-preservation and which will 
directly affect his growth and prosperity. Stoves and Hardware Reporter 
lends its cordial endorsement to this growing movement, urges its readers 
to do the same, and will always be ready to do its share in helping along, 
considering the work mutual with that of the Stoves and Hardware 
Dealers’ Associations —Stoves and Hardware Reporter. 





Legislative Committee. 


In the following States, now without a law regulating the sale of 

merchandise in bulk, sessions of the legislature will be held early this 
ear: 

. Arizona, Arkansas, Florida, Illinois, Kansas, Maine, Michigan, Mis- 
souri, Montana, Nebraska, Nevada, New Hampshire, New Jersey, New 
Mexico, North Carolina, Pennsylvania, Rhode Island, South Carolina, 
South Dakota, Texas, West Virginia, Wyoming. 

Chairman Ford reports that in a majority of these States arrange- 
ments have been made to introduce a bulk sales bill. 

The third edition of the pamphlet, “Laws Regulating the Sale of 
Stocks of Goods in Bulk,” was exhausted within two weeks of its publi- 
cation, making it necessary to print additional copies in order to supply 
the demand. ‘The Indiana and New York decisions referred to in this 
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issue of the Bur.erin will at an early date be printed in supplement 
form, and will be furnished upon application, 

The National Office has issued an attractive folder containing the 
law of New York State regulating carrying on business under am 
assumed name. 
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Bankruptcy Administration. 
AN ADDRESS BY HON. WILLIAM H. HOTCHKISS, REFEREE IN BANKRUPTCY, 
DISTRICT OF BUFFALO, N. Y:, PRESIDENT OF NATIONAL ASSOCIA- 


TION OF REFEREES, BEFORE THE NEW YORK CREDIT MEN’S 
ASSOCIATION. 


The Bankruptcy Law of 1898 has now been in full operation six 
years. The amendments of February, 1903, have been in force nearly 
two years. The time has come when the business world can sum up 
their experiences under the law and take stock of their gains or their 
losses. 

DiscHARGE No LONGER IMPORTANT. 


You will recall that, even so late as two years ago, meetings such as 
this were enlivened by discussions on the morality and practical working 
out of the discharge feature. Merchants who, like some banks, had for 
years been carrying on their books credits against debtors long since 
insolvent and who had been doing business, perhaps, for years under the 
names of wives or clerks, resented the coming of a statute which per- 
mitted such debtors to secure a discharge, and we heard much of the un- 


in 
ing | wisdom of laws thus violating the obligation of contracts. Some said 
of | that the law provided a general commercial amnesty ; others complained 
that, as a result of it, there had been a debt delivery. We heard jokes 
1es, | cracked on the bankrupt who boasted. as his single asset a scarf pin; 
be | of another, a resident of Utah, who, after claiming undue. exemptions, 
‘he | summarized his assets as three wives, and resigned them to his creditors ; 
ncy | while many were wont to sneer that we were returning to Biblical times. 
on | again and authorizing a modern Hebrew jubilee. It was true that the 
vill | discharge feature was abused; that scamps and cheats took advantage of 
‘ter | it and thus obtained the right again to prey upon the mercantile com- 
lers | munity. It was true, too, that discharged bankrupts could seek a new 
ng, | discharge annually, or even oftener. In short, the discussions of that 
are | period were always on the discharge! the discharge!! the discharge!!! 
Now, however, all is changed. The amendments of 1903 have made 
it more difficult for the scamps and cheats of commerce. The business: 
wrecks of the past two decades have, to a large extent, claimed their 
rights under the law. At least fifty per cent. of pending bankruptcy cases 
show assets and are new failures. We hear little about the discharge 
Of T feature: we hear more about administration. This is as it should be, 
this | for the law, though originally passed to relieve the voluntary debtor, is 
fis- 4 38 much an involuntary law, that is, a creditors’ law, as was the law 
~ | of 1867. 
lew ‘ ApMinistration Most Discussep. 
a Further, the time has now come, if we read the history. of this class 
ge of legislation aright, when discussions, if not even criticisms, will. be- 
directed to features of administration and to evils that may have developed’ 
of | in the working out of such features. Thus, in England, for nearly a 
fii. | century, there has been a continuous see-saw between administration. by 
ply the courts and administration by the creditors, each method being subject 
this | to criticism, but each somehow working out an average of fair results. 


So, also, in the United States. For the first few years under the law of 
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1867, little was said about administration; but, under the influence of a 
rule-made practice, permitting excessive fees and here and there creating 
an unnecessary office or two, the mercantile community was gradually 
aroused to defects in administration, and, there being then no bodies 
such as this body, or, if I may be permitted to say it, such as is the 
National Association of Referees in. Bankruptcy, whose function it was 
to see to it that criticisms were met and defects remedied, the law of 
1867 went down under the criticisms, and the commercial community 
suffered for twenty years as a consequence. 

I say, therefore, the time has come when those of you and of us who 
believe that such a law is a necessary part of the jurisprudence of a 
credit-giving nation, should look about and sum up what is good in the 
administration of the bankruptcy law, and sum up also what has not 


proven wise, and then see what can be done to remedy defects and 
check improper tendencies. 


Tue Human EQuatTion. 


We are too prone to forget that few laws on the books, not penal 
in their character, touch and are touched by human nature more often 
than is the bankruptcy law. It deals with the selfishness and greed that 
too often underlie the competition of commerce. It deals with a man who, 
accustomed, perhaps, to success and the comforts of life, suddenly finds 
his castles shattered and his family in need, and is thus not always 
scrupulous with his fellows. It deals, too, with conditions of life into 
which my brethren of the legal fraternity have been wont to go with, 
I fear, plans and schemes which discourage, rather than encourage, the 
honest merchant. Thus, its purposes are often apt to be ignored, and the 
practice authorized by it warped to carry out the designs both of the 
debtor and his attorney. 


SucceEssFuL FEATURES. 


. It is axiomistic that the test of a law, especially one thus prone to be 
much warped by human nature, is the way such a law is administered. 
What, then, are the features of the present law which, as a matter of 
practical experience, work out well? 


PREFERENCES PREVENTED. 


First.——A proper administration of the bankruptcy law has prevented 
and is preventing the consummation of attempted preferences by, first, 
the threat of a suit, usually resulting in a voluntary surrender, and, 
second, if there be no surrender, a simple action in a court where. bank- 
ruptcy principles are understood and the time-worn doctrine of “The 
Devil take the hindmost” is neither the custom nor the law. Let me 
illustrate: In a little case recently administered in Buffalo, there were 
three of such preferences, all by chattel mortgages, executed at the same 
time. If the. mortgages were allowed to stand, the merchandise creditors 
would have received nothing. Each of the mortgages was within. the 
dead-line period, and the attorneys for two of the mortgagees at once 
surrendered their liens, so as to participate in dividends. The attorney 
for the third refused to surrender, but, on an appropriate proceeding 
brought by the trustee, the invalidity of the third chattel mortgage was 
determined summarily, without expense or delay, and, with all preferential 
liens eliminated, the estate was distributed pro rata to all. Is there any 
gentleman present who will not agree with me in saying that, had bank- 
ruptcy administration been impossible, the merchandise creditors would 
not have received a cent, or, if some of them had chosen to bring suits 
in the State courts to set aside the chattel mortgages, they would not have 
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received much, if anything, atter their lawyers were paid. Indeed, do 
you gentlemen not too often lose sight of the anti-preference features both 
of the law and in its administration, and do you not forget the old days 


when local banks and neighboring merchants received their all, and you 
nothing, even after a suit? 


Crepitors CuHoose TRUSTEE. 


Second.—The law puts in the hands of creditors the right to choose 
the administering officer. Not that creditors always avail themselves 
of this right ; indeed, a little later, I will attempt to show how blind most 
creditors are as to this feature of administration; yet not only the law, 
but the rules and practice prescribe that the trustee shall be chosen by the 
creditors. How much of evil, let me ask, has been prevented in the past 
six years by this one feature of bankruptcy administration? How often 
in the old days did creditors, especially creditors like you gentlemen, 
usually at a distance from the failure, have anything to say about the 
administering officer? Now, by co-operation, you have, if you wish, all 
to say, for the referee or the judge would be heedless of his oath who 
refused, except on ample grounds, to confirm the choice of a majority in 
number and amount. I say “by co-operation,” and of that I will speak 
a little later. 


INCREASED DIVIDENDS. 


Third.—Bankruptcy administration, in providing fair means of 
appraisal and sale and in decreasing allowances and expenses, has greatly 
increased the returns to creditors. It is, of course, impossible to prove 
this assertion by figures, there being no statistics as to the administration 
of insolvent estates under the State laws; but I assert the fact above 
stated without fear of contradiction, from a knowledge as to what was 


allowed by way of expenses and what was committed in the nature of 
improper preferences, and what: was done to doctor appraisals and 
smother bidding at sales under the State administration, and, on the other 
hand, a knowledge of what has been done the other way in all these 
matters under the bankruptcy law. ‘True, in these features the human 
equation has stepped in, and attempts have been made to undermine 
the law and call the administration of it to the bar of criticism, and on that 
I would speak more fully later; but the fact that bankruptcy administra- 
tion is cheaper and fairer, and, therefore, dividends larger and more 
general, stands out as one of the great facts which commands the 
allegiance of creditors. 


CoMPOSITIONS. 


Fourth.—Bankruptcy administration also permits concerns which are 
really honest and have nothing to conceal, and who desire to resume, to 
compose with their creditors on a fair basis, and begin over again. Is 
any such thing possible under State laws? Would there not be judgments, 
some of which must be paid at a larger per cent. on the dollar, and little 
fellows who would insist on their one hundred cents, and, when all was 
done, would there not be some aftermaths that would arise to cripple 
the revivified business?, Under bankruptcy administration, this is impossi- 
ble if the failure is honest, which is the crucial fact; for, if the amount 
offered is fair, a majority in number and amount of creditors will always 
consent to a composition. Here, too, human nature has stepped in and 
sometimes worked some injustice, but the important fact is that, thanks 
to bankruptcy administration scores of business entities are now in full 
operation again. 
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MISCELLANEOUS BENEFITS. 


Fifth—These, as I view it, are the most important successes of 
bankruptcy administration. There are many others, but time does not 
=— that I enlarge on them. They may, however, be summarized 
thus: 

1. It permits of the proof of a debt without expense or the employ- 
ment of an attorney, and thus, as a rule, the payment of dividends without 
the deduction of a collection fee. While I appreciate that some of my 
legal brethren Jook upon this as an evil and seek to avoid it, by circulariz- 
ing you gentlemen and urging that you will suffer if you do not employ 
some one on the ground; yet the fact has been stated, and, save in ques- 
tionable failures, there is no reason why a creditor should spend one 
farthing in advance or during administration in proving his debt or 
collecting his dividends. 

2. If the claim be objected to, bankruptcy administration provides 
a summary trial before the referee, who is presumably skilled in commer- 
cial law, with, too, the burden of proof ordinarily, not on the claimant 
as under the State system, but on the objector, and, as a result, in the 
nature of such trials, at very little expense in time or for counsel. How 
different this from similar practice where claims were objected to under 
the State system! 

3. Bankruptcy administration provides, also, a summary and un- 
qualified review from decisions of the referee courts, and, further, a 
speedy determination of all higher appeals. Again, how different from 
similar reviews and appeals in our congested State tribunals. 

4. Bankruptcy administration requifes the attendance of the debtor 
for examination and permits questions almost ad libitum. True, this right 
is not sufficiently availed of, but the right is there; and, while the right 
to examine may be had under the State practice, after a proper applica- 
tion, it can only be done after considerable expense, both in time and 
money, and at the instance of single individuals, and, so, therefore, is of 
little avail. How much of evil, I again ask has been prevented or punished 
during the past six years as a result of this freedom of examination? 

5. Bankruptcy administration provides for an easy and inexpensive 
avoidance of all preferential liens. If they are liens through legal pro- 
ceedings, as by judgment and execution within four months, they are 
avoided bv the adjudication of bankruptcy. If they are other liens within 
the same period, as by mortgage or secret transfer, they can be avoided 
by an appropriate suit in the federal court, even if, as before stated, they 
are not surrendered voluntarily. How different this from the State 
system, where, as a condition precedent to such a procedure, there must 
be the reduction of the debt to a judgment, the issue of an execution, the 
return of the execution unsatisfied, and then another suit brought by the 
judgment creditor to recover or set aside, all this at the expense of the 
attacking creditor only; under the bankruptcy law, at the expense of all 
the creditors. 

6. Bankruptcy administration provides for sales of encumbered 
property clear of all liens, thus preventing hold-ups by lien creditors, 
How often in the old days did creditors, either consciously or uncon- 
sciously plunder an insolvent estate by, immediately the assignment was 
filed or the receivership begun, starting a foreclosure, where there was 
a substantial equity, and ultimately getting the property for the face of or 
less than their lien? Now, under bankruptcy administration, such things 
are impossible ; first, by the use of the injunction, and, second, by sales 
clear of liens. I venture to say that in my jurisdiction, during the past 
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LoopHOLEs OF BANKRUPTCY ADMINISTRATION, 


As I view it, the loopholes of bankruptcy. administration—and there 
are loopholes in the administration of all laws—are at present the 
following : 

First.—The appointment, at the instance of interested parties, of 
kindly receivers, and thus often a partial and perhaps a total administra- 
tion for the benefit of the bankrupt. 

Second.—The pooling of creditors, either before petition filed, and 
then usually for the benefit of the bankrupt or his attorney; or after am 
adjudication, for the purpose of controlling the trustee. 

Third.—Doctored appraisals. 

Fourth.—Semi-secret or snap ‘sales of assets. 

Fifth—Excessive exercise of discretion in allowances to réceivers 
and attorneys. 

As already suggested, these defects are those of human nature, 
rather than in the statute. They, therefore, can be adjusted, but not legis- 
lated out. Let us consider them, one by one. 

I.—Friendly. Receivers.—Those of you who have had much ex- 
perience with bankruptcy administration know that in every case of 
considerable assets a receiver is necessary to take charge and conserve 
the property until a trustee shall be elected. The law vests the appoirit- 
ment of these receivers in the courts, and does not require or suggest 
nomination or co-operation by creditors in making them. Hence, in every 
considerable failure, the first thought of those seeking to control adminis- 
tration is to secure the appointment of a friendly ad interim receiver. 
The person so named naturally becomes a candidate for trustee and, in 
the end, the appointee of the court, without the concurrence of creditors, 
often becomes their appointee, too. All other things being equal, these 
receivers are, as a rule, attorneys, and, while recognizing many exceptions 
to the rule, it is, in the long run, about as sensible to put a going business 
or an active manufactury in the hands of a busy attorney, as it would 
be to have bar examinations conducted by physicians and surgeons, 
Thus, criticisms have been made and are constantly made of the receivers 
appointed, the complaint being that the theory of the law requires the 
appointment of an expert chosen by the creditors, and that, by means of 
temporary receivers, this theory is negatived. 

The practical workings out of the system have, in some instances, 
led to evil. For instance, I recall a case in my jurisdiction where a failing 
debtor and his attorney, desiring to manipulate the assets, secured the 
appointment of a receiver, who, as the event proved, was not unwilling 
to assist them, and then, by means of extensions of time to answer the 
involuntary petition, an attempt was made to dispose of the entire estate 
on inadequate notice and without advertising ; all before an adjudication 
in bankruptcy. It goes without saying that this attempt was not known 
to the judge of the court, and it might be added that it was checked in 
time; but the defect in administration was apparent. 

What is the remedy? I see two, one of which is in your hands, and 
the other; through you, in the hands of Congress. The first is co- 
operation on your part with the courts. Receivers in all important 
failures should be business men, or there should be two, one of them-a 
business man, and; if possible, in the same line as was the failing debtor. 
Such would be the ideal; but the ideal is impossible, unless you merchants 
of New York and ‘elsewhere assist the courts, by furnishing them..with 
lists of proposed receivers ; and, further, by, at once a bankruptcy petition 
is filed, immediately presenting yourselves before. the. court and. asking 
for representation by a receiver who is at least the choice of a goodly 
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number of creditors. Merchants do not understand how ready the courts 
are to follow their suggestions in the administration of a law like this. 
Bankruptcy administration in France is committed to the merchants, 
through what is known as the Tribunal of Commerce, a judicial body 
made up entirely of business men, who appoint the officers correspondi 
to our referee and trustee, and administer the assets at little expense and, 
it is claimed, with little friction. Such a method does not comport with 
our system of jurisprudence, but usually merchants can do their share 
toward helning our courts. The other method is by legislation. In 
England, there is a bankruptcy officer known as the official receiver, who 
is appointed by that branch of the Government known as the Board of 
(Trade, and whose duty it is, immediately a petition is filed, to take 
possession of the assets and summon the creditors. I am not certain but 
that, in the end, we wiil work out a similar system. Might we not take 
advantage of an existing officer, the marshal, and require that he be the 
receiver in every case where assets appear, with well defined duties, and 
for small compensaticn? Such an ofcer would check some evil tenden- 
cies at present prominent. Personally, however, I am not in favor of any 





ex-} legislation at present, and I make the suggestion merely for your con- 
of | sideration at a later time. 

rve IIl.—Pooling of Creditors—In the administration of bankruptcy 
rit- | Cases nowadays, we hear much of commercial adjusters and canvassing 


lawyers. I do not consider them, as do some, an unmixed evil. The 
difficulty is to determine the real purposes of these gentlemen; in. the 
practical workings out of bankruptcy administration, the problem for the 
judge or the referee always is: What is this or that man or set of men 


yer. 
in] trying to accomplish by securing control of claims? Let me give you 
ors, | an instance or two. In an important clothing failure in my jurisdiction, 
ese | before even the petition in bankruptcy was filed, powers of attorney from 
ons | @ majority in number and amount of creditors were in the hands of one 
ess | lawyer, representing, as later developed, certain commercial adjusters. 
ld | These powers had been obtained, it appeared, for the purpose of accom- 
ys, | plishing a composition. Now, I will not say that the composition was 
rerg | not for the best interests of creditors, but I do say that, in that case, the 
the | creditors who thus bound themselves hand and foot to the plans, whether 
: of | disclosed or secret, of one man, before there was a petition filed or an 
adjudication, and, of course, therefore, before there could be an appraisal 
ces, } or an understanding of the situation, deserved to be classed with the con- 
ling | fiding bankers of Boston, Oberlin and Pittsburg recently prominent in 
the | the daily press. The same thing was done in a prominent dry goods 
ling} failure in my jurisdiction, with a result, as I viewed it then and shall 
the | always view it, that the creditors received by composition ten cents less 
tate | on the dollar than they would have received had they awaited the facts 
tion |. which developed after the adjudication. In the first of these cases, a 
own | receiver was appointed, whose appointment was later proven to be in the 
d in| interést of the bankrupt, and the district judge, at once the matter was 
brought to his attention, associated with him another receiver. In the 
and | sécond of these cases, application was made, immediately the petition 
co-} was filed, for the appointment as receivers of one of the officers of the 
tant | failing debtor and the attorney who had control of the claims. ‘Very 
maj} properly, the district judge refused: to. accept this suggestion, and ap- 
»tor. | pointed an outside receiver, who proved splendidly efficient. 
ants Other cases might be cited. The point I make is that, if commercial 
with | adjusters and zealous attorneys are allowed to control administration by 
ition | powers of attorney, which are in effect legal proxies, before the amount 
king } of assets is known, or before the facts surrounding the failure have 
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by examination, the administration of the case, all other things 
being equal, will be good or bad just as are the adjusters or attorneys 
thus put in charge. 

Nor afte creditors without their remedy. Are the merchants of 
New York and the other cities of the country so niggardly or so heedless 
of their own interests that, merely because some one offers to prove the 
claim and collect the dividends without charge, they will.turn themselves 
over to that some one without further enquiry? Are they so careless 
of the rights given them by the law that they will commit themselves 
in a given case before they know whether the failure is honest or dis- 
honest, or before they have taken any pains to ascertain the amount of 
the assets or the attempts at preference. You gentlemen complain. I 
say that the officers in charge of bankrup*cy administration are the ones 
to complain, and I emphasize it when I ask you to withhold powers of 
attorney, in the future, not only until after there is an adjudication, but 
at least until you know some of the facts which should guide your judg- 
ment as to the personnel of the administering officer. 

More, I hold that some of the pooling devices practiced to-day, if 
practiced by'bodies of creditors, such as this in this great city and in other 
cities and centers of commerce throughout the land, would work out 
almost ideal results. Indeed, if the suggestion may be permitted, what 
is to prevent the National Association of Credit Men organizing, in each 
of the centers where it has a branch, a bankruptcy. bureau, to which shall 
be sent all of the claims of the creditors connected with the association, 
that a representative of that bureau may vote them as a unit at all meet- 
ings of creditors? It has been a notable fact that in two jewelry failures 
in my jurisdiction practically all of the claims were voted by two jewelry 
associations, and thus the trustee chosen was the choice of either one or 
the others. Why is not such an organization possible, for instance, in the 
clothing trade, where I have never noticed such phenomena? 


IIIl.—Doctored Appraisals—This is a defect which is possible, but 
is not yet very apparent. Bidding at sales is based upon the appraisals. 


Unless watched, it would be easy for a trustee whose interests were the }] Y\ 
bankrupt’s, rather than the creditor’s, to secure an appraisal much under | Y; 
even forced sale values. Indeed, such a thing has been attempted in my | qu 
jurisdiction, and, I have no doubt, in others. The result of the attempt, } 1a 
wever, has been that on every board of appraisers I appoint a personal | is 
representative, whom I know can be neither bullied or bribed, and wha 
reports, not only what transpires at the meetings of the board, but 
furnishes an accurate statement of the basis of the appraisal. Thus, it 
becomes easy to determine whether sales shall be confirmed or not; the 
average of refusals to confirm sales in my jurisdiction is about twenty- | w: 
five per cent. of all sales made, and rarely is a much higher bid not made. § pz 
It, of course, goes without saying that appraisals should be made by | Y 
appraisers in the same line, or, at least, by one appraiser in that line J “" 
familiar with values; but the danger is not in want of expertness, but in | tc 
the personality of the appraisers and the absence of one who, if I may | if 
so speak, is the spy of the court. w 
IV.—Semi-Secret and Snap Sales—This is an old game under the | * 
State practice. A quick sale; without notice; no accurate inventory of the tt 
assets ; bidders, if any, smothered, either by persuasion or cash; and, in 
the end, the stock again in the hands of the failing debtor at from twenty | ° 
to thirty per cent. of its actual value. Such things are attempted under 4 
bankruptcy administration, and sometimes they get through, but with r : 


an appraiser such as has been indicated and a sale attended by the 
referee in person, after notice to all creditors and special advertising in 
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the daily press and circulars to the trade, the evil, if it be one, can be 
reduced to.a minimum, Whether if, shall be depends, again, upon you 
gentlemen of the mercantile community. If you turn over your proxy 
to one whose real purposes you don’t know, and from that time cease to 
assist the court in working out the result it seeks, namely, the largest 
possible dividends, you must not be surprised if the court takes you at 
your word and listens only to the;parties who appear, even though it 
may be somewhat suspicious as to their motives. Do not forget that 
suspicions are not proof, and that courts are loath to také action unless 
proof is made ard suspitioris thus confirmed. 


of 
V.—Excessive Allowances.—Here, again, the courts need your 
f help. It is not yet settled ‘whether the fees of receivers are the same 


as trustees, and the present tendency is to’ hold such fees discretionary. 
Such, it would seem from the language of the atmendments of 1903, was 
not the intention of Congress. If large fees to receivers ate allowed, 
don’t settle back in your chairs ‘and submit, but appeal. ‘The precedents 
ate numerous which declare that the policy of the statute is one of small 
allowances. The allowances to ‘dttorneys are’ not fixed, but’ are always 
discretionary ; yet here the precedents are muimerous that attorneys can 
be paid only for work of a legal character and in moderate amount. If 
you are not satisfied, go higher; don’t kick!. You overlook the fact that} 
with attorneys as ‘receivers—by your silent’ consent—and attorneys’ as 
their attorneys, as a necessary part of our jurisprudence, and attorneys 
representing all the creditors who appear—again, by your consent—and 





ie attorneys acting even as trustees, it-is expecting too mitch of’ human 
*Y | nature to count on the courts, without application from: or objection: by 
he you gentlemen’ who are most! interested, to: kéep allowances down. Again; 
. you gentlemen are at fault; not the law or'the decisions under the law; 
indeed I have nq patience with those who criticise the allowances» which 
ut | have been made or ate being’ made to receivers and attorneys; when I 
ils. | see the large bundles of powers of attorney filed by lawyers in every casél 
the | You have the policy of the law as a’ precedént: binding’ on the courts: 
jer | You have many reported precedents against high allowances. You sit 
my | quietly, or, worse, Commit your interests to those who are interested in 
ipt, | latge allowances, and then you’ complain. In all fairness, whose fault 
nal | is it—yours or the law’s? 
rha 
+“ Co-oPpERATION OF CrEDITORS NECESSARY. 
the And so, gentlemen, in conclusion, if these defects have developed; 
ity- | what is the remedy? © Legislation? I think not; Co-operation on the 
ide. | part of.creditors in securing administration without these evils? Yes! 
by | Years ago, a wise man in these matters stated’ an axiom when he said 
line | “The basic defect of bankruptcy administration is the supineness of credi-+ 
tin | tors.” Never was that more true than to-day: Not only supineness; but, 
nay | if. I may be permitted to say it, ignorance of the law and the system; and, 
what is still worse when ignorance does not. exist, a squeamishness about 
the | Voicing your rights to the judges and the referees. 
the This is the purpose of this address, for I take it as self-evident that 
- iq | there is not a man here who, even granting that these defects exist, would 
-ntv | Say, that that they would: be less. apparent did ‘we. return to the State 
der | System of administration. That, gentlemen, God forbid, unless,’ per+ 
with | Chance, you are a banker, accustomed to the old-time State preferences, 
the | Tr represent a house which has a collection agency within itself. If so, I 
x in | can understand your desire to reverse the present insolvency policy of 
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the nation, but few of you are in that class. Therefore, don’t criticise and 
complain, but, by doing your duty, help the courts to achieve results 


worthy of the law—the best law of its kind on the books of any com- 
mercial nation! 


Items. 


Mr. R. M. Baker, of The Baker Hardware Co., Sioux City, Iowa, 
has been elected President of the Sioux City Bureau of Credits. 

Mr. W. J. Donlan, Secretary of the Savannah Credit Men’s Associa- 
tion, was in New York recently. Mr. Donlan is connected with the 
Savannah Chamber of Commerce, and visited New York for the purpose 
of arranging with a large corporation in that city, for the opening of a 
local branch at Savannah. 

Mr. Chas. T. Page, of The Page Belting Co., Concord, New Hamp- 
shire, was a visitor at the home office on Dec. 14. Mr. Page is an enthu- 
siastic member of the National Association of Credit Men, and was largely 
instrumental in increasing the membership of that Association during the 
past year, in the New England States. 

The National Paint, Oil and Varnish Association at its last annual 
Convention held at Buffalo, New York, endorsed the National Association 
of Credit Men for its action in securing legislation for the purpose of regu- 
lating the sale of stocks of goods in bulk. 

Colonel Max Silberger has been elected President of the Cincinnati 
Credit Men’s Association. For many years Colonel Silberberg has been a 
staunch supporter of the National Association of Credit Men. During 
recent years Mr. Silberberg has found time to take an active part in the 
politics of the State of Ohio, having served in the State Senate represent- 
ing the city of Cincinnati. 

At the annual election of the Cleveland Credit Men’s Association Mr. 
W. H. Findley, President of The Findley Bros. Co., was unanimously 
chosen as president of the Association. 

Our attention has been called to a concern operating under the name 
of the Southwestern Credit Association. Our members should bear in 
mind the fact that this Association is not in any way connected with the 
National Association of Credit Men. 

President Bailey of the Memphis Credit Men’s Association an- 
nounces the appointment of Convention Committees on Finance and En- 
tertainment, the chairmen of which are respectively Messrs. A. B. Car- 
ruthers and John W. Apperson. 

The printing in the December Butietin of President Standart’s 
picture has attracted so much attention that the Business Literature Com- 
mittee has decided to print a series of pictures covering the officials of 
the National Association of Credit Men. In this issue we introduce to 
you Vice-President Frank M. Gettys. 

The recent substantial addition to the membership of the Baltimore 
Association is very encouraging to the officers of that Association. If the 
good work continues the membership will soon pass the two hundred 
mark. The increase Gatitg the past year has been over one-third of the 
entire membership. 

President Standart has been advised that the Duluth-Superior Credit 


Men’s Association has under way the organization of a Credit and Ad- 
justment Bureau. 





Legislation Urged. 


ADDRESS BY JOHN R. AINSLEY, PRESIDENT OF THE BOSTON CREDIT MEN'S 
ASSOCIATION, AT A MEETING OF THE PORTLAND, ME., WHOLESALE 
MERCHANTS ASSOCIATION. 


“In presenting this matter for your consideration we have the con- 
viction, supported by the experience of many years, that business interests 
and business safety not only require, but demand its enactment. ‘You, 
gentlemen, are conversant with the fact that all kinds of merchandise are 
to-day sold on credit, and that credit terms, extending from ten days to 
a year, according to the line of business, must open opportunities for 
loss in many ways. : 

“Losses are expected, however, by all who conduct business on credit, 
as there are so many contingencies constantly arising which cannot well be 
foreseen or prevented. Industries cease to exist, by reason of change of 
fashion or demand, or move to other locations; lack of ability, lack of 
capital, inattention to business, ill health, death, are some of ‘the causes 
tending to produce failures. Against some of these losses some protection 
is afforded by our State collection laws, and by the provisions of the 
national bankruptcy law, but against a transfer of stock in an irregular 
way, whereby the seller can coolly pocket the proceeds and decamp for 
parts unknown, we have absolutely no safeguard. 

“Of all causes of mercantile failure, the one most feared by merchants 
selling goods on credit is fraud. Dishonesty is the one prominent curse 
of the credit system, and that community will command the greatest busi- 
ness confidence, and enjoy the most liberal commercial privileges, whose 
laws give fullest protection against fraud. 

“The sales of stocks in bulk are often perplexing and worrying 
questions to the creditor, and his exasperation and disgust are the more 
intense when he realizes that his own State has furnished him with no 
protection or redress. Not all such sales, however, are necessarily dis- 
honest. ‘They may be, and often are, highly advantageous to both owner 
and creditor, and, in such instances, no objections are raised. It all 
depends on the kind and manner of transaction and the motive. 

“Every one knows it is not difficult to establish a good credit rating. 
Any one with a small capital can engage in business, and, by conducting 
a business fairly well for a short time can secure a reasonable credit— 
often times an unreasonable credit ; and when, in their opinion, the proper 
time has arrived, the stock is disposed of, and the debtor mysteriously 
disappears. Numbers of stocks have been sold in this way at prices far 
below their actual value, in many cases to some one in collusion, and the 
creditors have been left to shoulder the loss as best they could. Of course, 
if the creditors can prove fraud and collusion, they can attach the stock 
and recover it, but the necessary evidence is almost impossible to procure. 

“Tf defrauding the creditors was all, it would interest only the whole- 
sale merchants, but, whenever stocks have been sold in this manner, they 
have been slaughtered at prices considerably less than original cost. 
Every honest merchant, who has been unfortunate enough to come in 
competition with one of these swindles, has had his trade ruined, for the 
time being, not only in loss of profits, but in depreciation of his stock which 
he is obliged to carry over. 

“To remedy this condition of affairs, there should be on the statutes 
a law regulating such sales. No one pretends you can legislate honesty 
or morality into men, but the law should protect the honest against the 
dishonest, defining such conditions as will make that protection valid and 
sound. We have the firm belief that no honest merchant, desiring to dis- 
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continue business, or dispose of his stock, would object to furnishing such | 
information as this act requires, or that it. would operate in any way to 
prevent legitimate transfers. We believe the enactment would act as a 
deterrent against fraud, and that many nefarious schemes which, under 
present conditions, have been consummated in the past, would not be 
attempted. 

“It is not for the benefit of any single class, but for the protection 
of the whole community from the piracy and pillage of unprincipled, 
scheming rascals. It will lessen fraud. It will injure no one. It will 
not interfere with bona fide sales. It will prevent unfair and ruinous 


eaten and it will remove a powerful temptation from the dishonestly 
inclined.” 


Caution as to Mexican Credits. 


A consular agent at Mexico City, Mexico, writing on methods of 
soliciting business in that republic, says: 

“Great care should always be used by Americans in extending credits, 
‘particularly on small orders from unknown customers. It may be taken 
‘for granted that the credit of large customers is thoroughly investigated 
before orders are filled. In the case of smaller firms placing small orders, 
it appears to be the practice of American exporters, particularly those 
just entering the field for foreign business, to take chances. This is a 
mistake. Credit should never be extended to Mexican houses before 
securing full information as to their standing. Frequently a small order 
may be placed by a large house, or what appears to be a large house, and 
the American exporter is inclined to look upon it as a trial order which 
he desires to fill without offending the customer, in order to secure his 
future trade. If it is expected to secure a large trade from such a house 
it will pay the American exporter to secure a full commercial report before 
entering into business relations. If a small order comes from a small 
dealer and is too small to justify the expense of securing a commercial 
report on the credit of the customer, cash should be required with the 
order. Some business may be lost by this method, but the profits to 
American exporters will undoubtedly be larger in the end if they insist 
upon it. The collection of small accounts in Mexico is an exceedingly 
difficult matter, particularly upon the part of foreign creditors. I, have 
recently had correspondence with a large American hardware concern 
which has accounts, all of them small, against numerous small Mexican 
dealers, amounting in the aggregate to several thousand dollars. Some 
of these accounts might be collected, but the expense of collecting those 
that are collectible and endeavoring to collect those that are not collectible 
would doubtless amount to more than the amount which could be 
collected. The accounts are, therefore, practically worthless. In a 
general way, it may be said, that if the business which can be secured 
by an American exporter in Mexico does not justify full commercial 
reports it had better not be secured at all."—The Tradesman. 


Where a “Bulk Sales” Law Would Help the Retailer. 


The National Credit Men’s Association has for some time been 
agitating the passage of “bulk sales” law in all the States of the Union, 
and the movement has excited the interest of not only the members of 
the Credit Men’s. Association but of many of the enterprising retail mer- 
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chants who look deeply into matters of this kind and figure the effect 
which such a law will have upon them. 

There are very few cities in which the merchants at. some time have 
not experienced the ruinous competition of the irresponsible dealer or 
“fly-by-night” who could be prevented from doing business under the 
passage of a law similar to that advocated by the credit men. 

he law requires that in case a merchant makes arrangements to sell 
out his business.as a whole, he must notify his creditors a few days, say 
five, before completing the sale. This of course will not act as a hardship 
upon any legitimate merchant, for it is very seldom that it is necessary 
to consummate such an important matter as the selling of a retail stock 
in such a short space of time. 

The class of people that it is intended to hit are known as “fly-by- 
nights.” These merchants frequently secure stocks on credit through 
various means and then look for an early opportunity to sell out, and 
frequently they have possession of the proceeds of the sale before the 
creditors become aware of the transaction, and it is impossible to recover 
the money which has been paid. 

During the time between the date upon which these people enter busi- 
ness and the time at which they sell their stock, the goods are usually 
offered to consumers at ruinously low prices. The owner figures that 
everything which he receives is clear profit and his cut in rates on every- 
thing which he handles has a demoralizing effect upon the merchants in 
his locality. 

Undoubtedly a law of this kind would accomplish the desired result 
and would benefit the retailer to the extent that it would cut off this very 
undesirable class of competition—The Merchants’ Journal. 


Fifty Years of Progress. 
BY WILLIAM WHITMAN, OF HARDING, WHITMAN & CO., BOSTON, MASS. 


It gives me great pleasure to meet so many representative credit men; 
and to have an opportunity of expressing my hearty approval of the 
objects of your organization as they are declared in Article 2 of your 
Constitution. Good results must necessarily follow co-operation along 
the lines you have adopted. Team work appears to be as necessary in 
commercial activities as in athletic sports. 

Your Secretary was kind enough to inform me that a few informal 
remarks would be expected from me. He did not suggest a topic, how- 
ever, and I find it necessary to decide for myself what I hope may prove 
of interest. 

It seems appropriate to the occasion, to refer to a very few of the 
many marvelous changes in business conditions and .conduct that shave 
taken place within my own business life of half a century, to contrast 1854 
with 1904, and to do this with an especial reference to your department of 
work. All of us who require credit for ourselves, and extend: credit to 
others, are conscious of the trials and tribulations that we have to contend 
with daily in the management of our business. These difficulties are out- 
lined in your Articles of Association, and I have no doubt that at times 
many of you have been inclined to despair of ever “restoring to rectitude 
the warped state of things.” Because of this, it may be that a slight 
sketch of some of the conditions which existed fifty years ago, of some 
of the changes that have taken place since then and also a few references 
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present, and more hopeful of securing improved conditions in the future. 

These changes and conditions are the more interesting and instruc- 
tive from the fact that they have been coincident with and have largely 
contributed to the most wonderful development of Agriculture, Mining, 
Manufacturing and Commercial growth in our country that has ever 
been known in the history of the world. 


OUR CURRENCY OF THE PAST AND PRESENT. 


A few words about the currency. All economists agree that a sound 
currency is the basis of commercial prosperity. In 1854 we had an un- 
sound, depreciated, and unsatisfactory currency. This was caused 
through that power to issue paper money which was granted without 
proper restrictions or control, to Corporations, by the different States. I 
have vivid recollections of the innumerable counterfeit bank notes in 
circulation at that period; many of them so skilfully executed that the 
cleverest experts were often deceived. At that time “Counterfeit Bank 
Note detectors” were in almost universal use among merchants, banks, 
bankers, and others receiving paper money. No one was safe without 
them—nor especially safe with them. There were many of these detec- 
tors published containing facsimiles and descriptions of known coun- 
terfeits. The bank notes of many of the States were not current in other 
states. Collections in the South and West were made difficult because of 
this depreciated currency and the high premium charged for drafts on 
financial centres. The currency remained unsatisfactory until the passage 
of the National Bank Law. Under this Law the power to issue money 
is derived from one central authority,—the United States. 

National banks are subject to legal restrictions and to government 
supervision. Their officers are liable to severe penalties for abuse of 
trust, and stockholders in the banks are liable to be called upon for an 
amount equa! to their hoidings. Their notes bear upon their face an 
impress of the national government, whose bonds secure and guarantee 
their payment. 

Under such rules and regulations as have been established by national 
authority, our currency is now absolutely safe, as well as national. Fifty 
years ago, long terms of credit were given. Failures in business were 
altogether too numerous, I remember very distinctly that, at about that 
period, the credit given on Cotton Goods by manufacturers’ agents to 
the jobbing trade, varied from eight to twelve months’ time. The War 
of the Rebellion brought an end to such long credits. 


TRANSPORTATION FACILITIES. 


In 1854, our transportation facilities were exceedingly limited. At 
that time there were only 19,195 miles of railroads in the United States, 
while in 1903 there were in operation 203,132 miles, or about two-fifths 
of the total railroad mileage of the world. In other words, there are more 
than ten times as many miles of railway in the United States now as 
there were fifty years ago. 

The rate of speed on railways has also been more than doubled dur- 
ing that period, and the efficiency per mile of railway has also corre- 
spondingly increased. 

Street horse cars were not used until 1856, and electric trolley cars 
were unknown in this country until 1887. 
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to the conditions existing to-day, may help to make us all better satisfied 
with what has been accomplished in the past, better contented with the 
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There has been, I think, a corresponding increase in the number of 
ocean going steamers, in their carrying capacity, and in their speed, so- 
that our lake and ocean transportation facilities have kept pace with those- 
of the railways. 


FACILITIES OF COMMUNICATION. 


The most remarkable advance, however, has been in our facilities for 
communication. Fifty years ago the rate of letter postage was three cents. 
per half ounce, if prepaid ; and five cents per half ounce, if not prepaid. It 
was not until 1856 that the prepayment of postage in the United States. 
was made compulsory by law. 

The postal car service was not inaugurated until 1864, and the money 
order branch of the postal service was not adopted until 1872. The 
diminished cost of postage, the requirement of prepayment of postage, 
and the immensely increased postal facilities, have not only played a most 
important part in our national development, but have made possible the 
conduct of the increased business of the country. 

The telegraph service may be said to be equally important with that 
of the postal service. Fifty years ago telegraphy was in its infancy. As. 
late as 1860 there were only about fifty thousand miles of telegraph wires: 
in the United States. 

The efficiency of the telegraph service has been increased in even 
greater proportion than the increase of its mileage. The first Atlantic 
cable was not laid until 1866, but cable after cable has been laid since that 
time, and to-day we have almost instantaneous communication with every 
part of the known world. 

Another development of electricity, and perhaps the most important 
invention of our day, is the telephone. This was invented only a little 
more than twenty-six years ago, but, in this short period, it has come 
into almost universal use. The plans of the American Telephone Com- 
pany aim at giving telephone connection with every community in the 
United States containing a population of not less than two hundred and 
fifty. : 

With the telegraph and the telephone working in connection witl: 
each other, we can almost instantaneously communicate with every small 
hamlet and village in the United States. 

The telephone has become an indispensable necessity in the conduct 
of our business. 

Another invention of great business importance is that of the Type- 
writing Machine. This came into use about twenty-two years ago, and 
coincident with it came the modern stenographer. The Stenographer and 
Typewriter have become necessary adjuncts to all business transacted on a 
large scale. 


BUREAUS OF INFORMATION. 


The facilities for obtaining information fifty’ years ago were very 
limited. It is true that mercantile agencies had been established, but they 
were then in their infancy, had few offices, and were without systematic 
methods of securing reliable information. 

As an illustration of the growth of commercial agencies, I have been 
informed that one agency, which, in 1854, had only eleven offices in the 
United States, now has one hundred and forty-six; and in addition to 
them, has forty-one agencies established in foreign countries. But our 
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sources of information have been chiefly multiplied by the telegraph, the 
telephone, and the newspaper. By means of these nearly everything that 
transpires becomes instantly known. Life without them would seem 
stale and unprofitable, and business would be completely paralyzed. 


THE STANDARD OF COMMERCIAL HONOR. 


We are often told that the standard of commercial honor is not so 
high now as it used to be, but years of experience convince me that this 
is not true. No one can consistently deny the existence of many trade 
abuses, the practice of fraudulent transactions, the prevalence of specula- 
tive mania, the unreasoning haste to get rich quickly, and the over-esti- 
mation of wealth, among life’s blessings. But all these and kindred evils 
have always existed, and I am afraid will continue to exist, in a greater 
or less degree, to the end of time. 

The fundamental principles of successful business life, however, are 
the same now as yesterday, and will remain the same forever. Business 
based on wrong principles cannot be permanently successful. The results 
of wrong doing are an antidote to wrong doing. 

I think we are inclined to magnify the importance of what are termed 
“trade abuses,” but, however great they may be, I am sure that they can 
be greatly reduced. 

It also seems to me that the amount of losses to the mercantile com- 
munity from bad debts are exceedingly small in proportion to the busi- 
ness—so small, indeed, as not to be considered a factor of vital importance. 

While I appreciate the value of organized work among business men 
for the correction of abuses and protection of their interests, it has to be 
borne in mind that an organization is a combination or collection of indi- 
viduals, and that the efficiency of an organization must necessarily de- 
pend upon the inspiration of its members. If, therefore, the members of 
an organization in the conduct of their own business condone trade 
abuses, if they extend credit to persons who are not entitled to it, if they 
do business with those who have been guilty of doubtful practices, if 
they permit cancellation of contracts, or other obligations, without just 
cause, if they yield to demands for unusual terms of credit, or for exces- 
sive credit, or if they depart from well established business rules, how is 
it to be expected that an organization which is composed of them, will 
accomplish all that has been hoped from it? 

When the resumption of specie payments was under disctision some 
years ago, one of our great men said, “the way to resume is to resume.’ 
In my opinion, the way to remedy trade abuses is to remedy them in 
other words, not to allow them to enter into the conduct of our individual 
business. Judging from my own experience, I do not hesitate to assert 
that there is no necessity for a merchant to submit to injustice, wrong 
doing, or unmercantile practices. 

What is required to remedy most of the ills of trade is the ability and 
stamina to say “No.” With such ills as we cannot remedy “one must take 
one’s risk. I am willing to take my risk.” 

GENTLEMEN—You have learned from what I have said that I am an 
optimist—proud of the achievements of the past, satisfied that the present 
is better than what has gone before, and possessing an abiding faith in 
the future. 





Fire Insurance, 
Fraup Orper Issugp BY THE PostTMASTER-GENERAL. 


Postmaster-General Wynne has, under date of December 31, 1904, 
issued a permanent “fraud order” preventing the delivery of mail to 
the Hartford Insurance Co. (of Indian Territory), Phoenix Underwriters 
of New York City, Jesse L. Rogers, E. C. Bowers and J. Hunt Wood, 
41 Union Square, or Hartford Building, New York, N. Y.; Harris 
Brothers, Muskogee, Indian Territory, and South McAllister, Indian 
Territory. The order was applied for by Leo Levy of this city, attorney 
for the real Hartford Fire Insurance Co. of Hartford, Conn., and suc- 
ceeds a temporary order granted a few weeks ago. The operations of 
the bogus Hartford have been a great annoyance and have victimized 
many people. 

The order reads as follows: 

“Post OrricE DEPARTMENT, 
“WaSHINGTON, D. C., Dec. 31, 1904, 
“Order No. 1,458. 


“It having been made to appear to the Postmaster-General, upon 
evidence satisfactory to him, that the Hartford Insurance Co., Phoenix 
Underwriters of New York City, Jesse L. Rogers, E. C. Bowers and 
J. Hunt Wood, 41 Union Square, or Hartford Building, New York, N. Y.; 
Harris Bros., Muskogee, Indian Territory, and South McAllister, Indian 
Territory; Hartford Insurance Co. and Phoenix Underwriters of New 
York City, South McAllister, Indian Territory, are engaged in, conducting 
a scheme or device for obtaining money through the mails by means of 
false and fraudulent pretenses, representations and promises, in violation 
of the Act of Congress entitled ‘An Act to amend certain sections of the 
revised statutes relating to lotteries, and for other purposes,’ approved 
September 19, 1890. 

“Now, therefore, by authority vested in him by said act, and by Act 
of Congress entitled ‘An Act for the suppression of lottery traffic through 
international and interstate commerce and the postal service, subject to 
the jurisdiction and laws of the United States, approved March 2, 1895, 
the Postmaster-General hereby forbids you to pay any postal money order 
drawn to the order of said parties, and you are hereby directed to inform 
the remitter of any such postal money order that payment thereof has 
been forbidden and that the amount thereof will be returned upon the 
presentation of the original order or a duplicate thereof applied for and 
obtained under the regulations of the Department. 

“And you are hereby instructed to return all letters, whether registered 
or not, and other mail matter which shall arrive at your office directed to 
the said parties to the postmasters at the offices at which they were 
originally mailed, to be delivered to the senders thereof, with the word 
‘fraudulent’ plainly written or stamped upon the outside of such letters 
or matter. Provided, however, that where there is nothing to indicate who 
are the senders of letters not registered or other matter, you are directed 
in that case to send such letters and matter to the Dead Letter Office with 
the word ‘fraudulent’ plainly written or stamped thereon, to be disposed 
of as other dead matter under the laws and regulations applicable thereto. 

“R. J. WYNNE, 
“Postmaster-General. 


“To the Postmasters: New York, N. Y.; Muskogee, Indian Territory, 
and South McAllister, Indian Territory.” 
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Confidence as an Asset. 


FRANK L. ODELL, OF THE WILBER MERCANTILE AGENCY. 





The great invisible force in commercial life to-day, which until re- 
cently has not received the consideration its importance demands, is to 
the mind of the writer what is commonly known as confidence. 

We may think that we have confidence and trust in our business 
neighbors, advisers, customers and in those with whom we come in con- 
tact in a business and social way, but if we stop to consider we will find 
if it does actually exist the recipient has created it by his acts, transac- 
tions and associations and not through words expressed. 

A person can oppose us; he may regard matters in an entirely dif- 
ferent light; yet his actions may develop to our satisfaction that he con- 
scientiously believes what he advocates, and if such is the case we can- 
not help but respect his opinions. 

Many of our great thinkers have viewed matters in advance of their 
time and the world has stamped them as fanatics; but they persisted in 
their belief, and how often do we find that they were right and realize 
that they had studied the question from all sides and naturally were able 
to express an opinion in advance of us who had erred in our hasty ex- 
pressions, which were based upon what we had heard and not upon what 
we knew from an intimate knowledge of the question. 

A man who in this manner proves to us our error creates in us a con- 
fidence which only the most overt acts can change. We should not judge 
hastily, or think ourselves possessed of more knowledge in reference to a 
subject than any one else, for we are likely to find, although we may be 
as familiar with the subject as any one else, they may know something 
of which we are not aware, and we may be in possession of facts which 
they have not learned, whereby the exchange of views will prove bene- 
ficial to both. 

It. does not take a trained mind to discover the influence which con- 
fidence has upon the public. We find without any apparent reason or 
without radical views expressed by either of the great political parties in 
this country that the approach of a political campaign with its problem- 
atical results produces depression and uncertainty in business circles. The 
same is the case when any change of policy is contemplated or believed to 
be under consideration, however advisable it may prove to be. We know 
the influence which the failure of a large financial institution has upon 
houses engaged in kindred lines, although their solvency and ability to 
carry out their contracts is not questioned. The same is the case when 2 
commercial house is forced into bankruptcy, it creates a lack of confi- 
dence in.trade circles which it takes time to overcome. This places the 
banker, merchant and credit man on the alert and he becomes more dili- 
gent and careful regarding those with whom he forms his business con- 
nections. 

There is no one more susceptible to the influence of confidence than 
the credit man, who is daily brought face to face with all phases of 
duplicity and evasion of the solvency laws. Too many small debtors of 
to-day fail to appreciate what influence confidence has in the formation 
of a basis for credit. li the creation of confidence was encouraged by 
them there would be no need for laws which at present work a hardship to 
many small merchants who are struggling along, denying themselves, en- 
deavoring to build up a business which in the future will place them in 
an independent position. The honesty of such men in many cases is a 
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more substantial asset than the capital of the.merchant regarded as money 
good and law honest who endeavors to evade the law and delay the pay- 
ment of accounts whenever an opportunity affords. 

Honesty as the best policy is too often forgotten in the present day, 
but he who takes it into consideration is bound to succeed if he but per- 
severes. Bad faith, deceptior and insincerity can never be covered by 
flowery words or smiling professions to the contrary, for our acts are 
bound to belie our words, and to-day a person is judged by what he does 
and is and not by what he assumes to be. 

The world is a severe, but, in most cases, a just, critic. We can never 
deceive ourselves, and in the long run of life we are unable to deceive the 
world, for sooner or later the truth will out. 

The merchant and banker of to-day do not sufficiently encourage the 
efforts of those who live a business life which entitles them to the confi- 
dence of those with whom they have connections. A breach of faith, a 
wrong deed is severely criticized, and justly so, but the honorable act 
passes unnoticed. Why should it not receive the commendation it war- 
rants? A little more display of gratitude and appreciation would prove a 
mighty factor in producing and encouraging meritorious efforts. 

Young men cannot cultivate a more lasting or substantial asset than 
the confidence of those with whom they are associated, or make an invest- 
ment which in the future will pay a better dividend. 

Too many follow the instructions of the grasping old parent to his 
son when he entered the business world, “Get money—honestly if you 
can; but get it,” and follow the spirit of the words uttered in jocularity, 
but wisely applicable, to ‘‘do others before they have the opportunity of doing 
you.” Our great cities possess sections the environments of which seem to 
be productive of criminals. The people of these sections believe that no 
one has confidence in them, there is nothing for them to gain ; they become 
reckless, care not what they do and usually reap the harvest ot their 
deeds. This can be attributed to a lack of ambition and aspiration and of 
confidence in their ability to command the respect and confidence of their 
fellowmen, whose position in life they would strive to attain. Our educa- 
tional system has overcome this to some extent, and produced a confidence 
within the individual. Hence, we find: to-day the most modest sections 
developing master-minds who are destined to be a power for good in the 
future. 

The confidence of our merchants is daily shaken by fakirs with 
schemes whereby they promise to give most anything for a nominal re- 
muneration. This class of commercial sharks creates a lack of confidence 
and untold annoyance and handicaps those doing a legitimate business 
who can offer $0 little in comparison with the others ideal, never mate- 
tializing propositions. ‘They are now being carefully watched, detected 
and prosecuted through the vigilant efforts of the investigating law and 
similar committees of the- Credit Men’s, Merchants’, Bankers’ Associations 
and kindred organizations which are doing a noble work in this direc- 
tion. Let.us constantly make deposits in the world’s bank of honesty, 
straightforwardness, sincerity, honorable deeds, and destroy all checks of 
bad faith, deception and hypocrisy, in this way cultivate and accumulate a 
fortune of confidence, which reverses, produced by conditions overt 
which we have no control, can never affect ; and the credit based upon such 
a capital will never be reduced unless we forfeit it ourselves. 

Be it remembered, as has been wisely said, “The letter killeth, but 
the spirit giveth life.” 
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The Bulk Sales Law. 


The following letter has been issued by John C.- Boss, chairman of 
the legislative committee of the: Chicago Credit Men’s Association: 


Cuicaco, Ill.; Dec: 9, 1904. 


GENTLEMEN—There is now in force in about twenty of the States 
a law for the prevention of fraudulent sales of stocks of merchandise in 
bulk, known as the Bulk Sales Law. With three exceptions this law has 
been held to be constitutional in every State where it has been contested. 
In the three States where it has been held to be unconstitutional it has 
been so held because of certain arbitrary, restrictive and burdensome pro- 
visions of the particular laws in force in the three States referred to. 

In Illinois we are endeavoring to secure the passage of this law, text 
of which will be found -in the enclosed booklet. Our law contains none 
of the objectionable features which caused the above-referred-to adverse 
ruling. The sole effect of the law we seek to have passed is to shift the 
burden of proof. We wish to have the rule of evidence so changed that 
when a man'sells his stock of goods and fails to comply with the provi- 
sions of this law and in addition fails to make a proper settlement with his 
creditors the burden of proof shall be upon him and his purchaser to 
show that the sale was made in good faith and was not fraudulent. 

The law is advocated by the business interests of practically the 
entire State; retailers as well as wholesalers are in favor of its passage. 
It has been indorsed not only by our association but by all retail mer- 
chants’ associations of the State which have to this date been heard from. 
We need, however, to reach more generally the retailers throughout 
Illinois and we desire to know whether or not you can consistently give 
to this subject an editorial in some early issue of your journal. In the 
enclosed booklet you will find some arguments in favor of the passage of 
the law, and others will doubtless occur to you. It is a measure which 
makes for business integrity and one which every honorable man rightly 
understanding: it will support. 

Thanking you in advance for your courteous consideration of this re- 
quest, I beg to remain, Yours truly, 
J. C. Boss, Chairman. 


NEWS OF THE LOCAL ASSOCIATIONS. 
Credit Men’s Association of Baltimore. 
The annual dinner of the Credit Men’s Association of Baltimore was 

held at the Hotel Belvidere, Dec. 16, 1904. The spacious dining room of 

the Hotel was crowded beyond its capacity, making it necessary, in order 
to accommodate all present, to place a number of tables on the stage: 

There were over 250 present, the gathering being the largest commercial 

affair ever held in the city of Baltimore. Mr. J. Harry Tregoe acted as 

toastmaster and created considerable amusement in reading a number of 
telegrams received by him, one coming from Wm. J. Brvan, inviting the 

Baltimore Association to undertake the reorganization of the Democratic 

party. Mrs. Chadwick telegraphed approval of Mayor Timanus’ op- 

posed bond issue. The speakers of the evening were, Gov. Warfield, 

Mavor Timanus. Mr. E. Stanley Gary, Mr. James C. Gorman, President 

of Baltimore’s Chamber of Commerce; Mr. Geo. Cator, and Mr. Wm. °C. 

Rouse. When Gov. Warfield entered the room he was enthusiastically 

received with three cheers, and the orchestra played, “Maryland, My 
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Maryland.” Gov: Warfield in his speech congratulated the Credit Men’s 
Association upon the good work they are doing and the results they have 
accomplished.. He referred especially to the fact that the number of fail- 
ures during the past four years had gradually decreased, and that the 
losses sustained by the merchants of Baltimore by such failures had been 
much less than in previous years. He claimed that the credit men had 
brought about this condition by the interchange of information and by im- 
proved methods in estimating and extending credit. 

He referred to the high credit of Baltimore merchants as demons- 
trated by the recent fire, citing the fact that there were comparatively no 
failures of Baltimore merchants following. the fire. 

He said that the fact that the debtors of our merchants stood nobly 
by them and responded promptly to requests for settlement demonstrated 
that the credit men of Baltimore exercised good judgment in selecting the 
men to whom credit should be extended. 

The debtors of Baltimore houses vied with each other in settling 
promptly their bills and waiving deferred payments. 

Boston Credit. Men’s Association. 

The Directors of the Boston Credit Men’s Association held their 
regular -monthly meeting in the United States Hotel, Dec. 20, 1904. The 
Association has been actively supporting the movement for bulk sales 
legislation in Maine, Vermont, Rhode Island and New Hampshire. Presi- 
dent Ainsley, Secretary Bird and Mr. Wm. M. Morgan recently visited 
Portland, Maine, and addressed the Credit Men of that city, strongly urg- 
ing them to secure the enactment of a bill regulating the sale of stocks of 
metchandise in bulk, for the State of Maine. From the report which these 
gentlemen presented at the Directors’ meeting there is every reason to be- 
lieve that bulk sales legislation will be had in the near future in the States 
before named. 


The annual meeting of the Boston Credit Men’s Association will be 
held on the third Tuesday in January. 


Buffalo Credit Men’s Association. 


The members of the Buffalo Credit Men’s Association held a meet- 
ing at the Ellicott Club on the evening of Dec. 16th. After the usual 
routine of business had been disposed of several interesting addresses 
were made, and those present took part in a discussion of Bank Account 
Insurance and Credit Indemnity Insurance. The Buffalo Association has 
adopted the use of a collection letter similar to the one now used by 2 
number of local Associations. 


The Chicago Credit Men’s Association. 

The regular monthly meeting of the Chicago Credit Men’s Associa~ 
tion was held at Kinsley’s on the everiing of Dec. 14, 1904, at 6:30 
o’clock, at which there was a large attendance, At eight o’clock. the meet- 
ing was called to order, and the first speaker of the evening, John Lee 
Mahin, President of the Mahin Advertising Co., was introduced. . Mr. 
Mahin spoke on “The Value of a Name.” He was followed by H. A. 
Wheeler, Vice-President of the Credit Clearing House, whose subject 
was, “The Interchange of Ledger Experience,” a subject of especial in- 
terest to credit men. The address was instructive and demonstrated very 
clearly the value of a general interchange system. The concluding ad- 
dress of the evening was made by Judge Chas. S. Cutting of the Probate 
Court, on “The Rights and Duties of a Creditor in Administration.” 

The next meeting will be held on Wednesday evening, Jan. 18, 1905. 
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Cincinnati i Cerdit- Men’s Association ° 

“The new Executive Committee of the Cincinnati Credit Men’s Asso- 
‘ciation held its first monthly meeting on Thursday evening, December 8, 
1904. The election of officers was the first matter of business. Col. Max 
Silberberg was elected President of the Association, Mr. W. L. Chandler 
was elected Vice-President, Mr. R. McF. Smith was re-elected Treasurer 
by a unanimous vote. This was a well-deserved honor to one of the 
imost active and interested members of the Cincinnati Association. ‘The 
‘election of a Secretary was postponed until the next meeting, which is to 
‘be a general meeting of the membership to adopt a new constitution. The 
reason of this postponement is that under the new constitution the present 
Assistant Secretary may be elected Secretary. 

Several matters of general interest were discussed, but no new plans 
‘were formulated. For the present the new Executive Committee will fol- 
low closely in the footsteps of the old committee. At the next meeting of 
‘the Executive Committee, however, the new committees will be appointed 
and the general policy of the work for the ensuing year will be laid out. 


The Cleveland Credit Men’s Association. 


At the recent annual meeting of The Cleveland Credit Men’s Associa- 
‘tion, the following named gentlemen were named as members of the 
Board of Directors of that Association for the coming year: Floyd D. 
Shook of The Adams & Ford Co., Frank H. Randal of The American 
Stove Co., Thomas P. Robbins of The Cleveland Hardware Co., Geo. F. 
Kast of The Cleveland Twist Drill Co., S. C. Payne, Cashier The Com- 
mercial National Bank, W. H. Findley, President The Findley Bros. Co., 
F.-C. Pierce of Hart & Co., Harry New of Landesman, Hirsheimer & Co., 
W. M. Pattison, President The W. M. Pattison Supply Co., F. A. Gros- 
senbacher, Secretary-Treasurer The Sterling & Welch Co., W. H. Mar- 
shall of Strong, Cobb & Co., E. H. Cady, Assistant Cashier The Union 
National Bank, A. L. Somers of F. Widlar & Co., A. J, Gaehr of The 
Geo. Worthington Co., J. L. Matchett, Secretary-Treasurer The H. A. 
Boesger Cigar Co. 

The Board of Directors at their first meeting elected the following 
‘as officers for the year ending Nov. 1, 1905: President, W. H. Findley, 
President The Findley Bros. Co.; Vice-President, W. H. Marshall, of 
Strong, Cobb & Co.; Treasurer, E. H. Cady, Assistant Cashier The Union 
National Bank; Secretary, James L. Matchett, Secretary-Treasurer The 
Hi. A: Boesger Cigar Co. 

The next meeting of the Association will be held on the evening of 
January 11, 1905, on which occasion the Association will be addressed by 
Hon. W. H. Boyd of the Cleveland Bar, Rev. J. S. Rutlege, also of Cleve- 


land. 
The Columbus Credit Men’s Association. 


The December meeting and dinner of the Columbus Credit Men’s As- 
sociation held at the Chittenden Hotel on Dec. 9, 1904, was one of, the 
most interesting meetings which the association has held. Being the last 
meeting of the year, the membership was very generally in attendance and 
‘a number, as guests of the association, were present. 

The dinner was served in the main dining-room of the Chittenden 
Hotel at 6 o’clock, about eighty persons being seated at the tables. After 
‘the dinner had been served the meeting was called to order in the Ger- 
man room by the President, Mr. Frank E. Huggins, and a committee was 
appointed by the Chairman to draft resolutions in memory of J. W. Butter- 
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worth of The Marion ‘Rubber Co., whose death occurred since the last 
meeting of the Association. Mr. Huggins spoke very feelingly of the 
enthusiastic work of Mr. Butterworth in behalf of the Association, he 
being one of the charter members. His firm will be represented in the 
future in the Association by his son, Alfred P. Butterworth. 

The President then introduced Mr. Edson B. Dennis, of the firm of. 
The Green-Joyce Co., who spoke on the subject of “The Lawyer-Credit- 
Man.” Mr. Dennis was, before accepting his present position, a lawyer of 
Newark, Ohio, and he handled his subject in an admirable manner, giv- 
ing numerous instances from his experiences illustrating the benefits of a 
legal education, in the ordinary duties of a credit man, as well as illustrat- 
ing the important occasions when the “Lawyer Instinct” must be subor- 
dinated to the “Credit Man” judgment. Following Mr. Dennis, the Sec- 
retary of the Association, Mr. B. G. Watson, who is also a lawyer, was 
asked for suggestions as to the part the Credit Men’s Association had 
taken in recent legislation, and gave an interesting discussion of the 
amendment of the bankruptcy act of 1903, and “The Sales in Bulk Law” 
in Ohio, which has recently been held unconstitutional. Mr. Watson out- 
lined briefly the character of the law, which, in his opinion, in view of 
the recent decision, would be held constitutional by the Courts of Ohio, He 
was followed by Mr. Edgar J. Vaughn, who spoke on the subject of “The 
Banker-Credit-Man.” Mr. Vaughn is now cashier of the Merchants and 
Manufacturers National Bank, one of our largest national banks, and was 
formerly a national bank examiner. Mr. Vaughn spoke entertainingly of 
his ideal “Banker-Credit-Man,” stating that in his opinion, the banker 
credit man, in order to, be successful, must be equipped with all the in- 
formation ordinarily employed by credit men in all of the different 
branches of business and in addition to this, must be level-headed and 
able to read character to a large extent, stating that collateral was usually 
preferable, but not always to be obtained. 

Mr. Frank C. Eaton of The Kilbourne & Jacobs Mfg. Co., discussed 
the very interesting subject to the.credit man, “How About Our Past Due 
Accounts.” Mr. Eaton divided the delinquents into three classes: First: 
those who have ample capital with poor organization; second, those who 
have insufficient capital with good executive ability and executive man- 
agement; third, those having insufficient capital and poor executive 
ability ; discussing each branch and the means found most useful in secur- 
ing the accounts given this class of debtors. 

Following Mr. Eaton’s address a general discussion by the members 
was participated in by Mr. Aler of The C. C. Aler Wall Paper Co.; Mr. 
Morton of The Sun Mfg. Co.; Mr. Price of Orr, Brown & Price; Mr. F. 
E. Huggins of The Henry C. Werner Co.; Mr. Dennis of The Green- 
Joyce Co., and others. 

At the conclusion of the meeting the Secretary read a list of appli- 
cations for membership numbering eighteen, which were received at the 
meeting and since the October meeting. On motion of Mr. Albrecht all 
the applications were accepted. 


Denver Credit Men’s Association. 


The annual dinner of the Denver Credit Men’s Association is de- 
scribed in the Rocky Mountain News of December 28th, in these words: 

Seated about the banquet tables at the Adams Hotel last night were 
nearly 300 of Denver’s representative business men. The occasion was 
the eighth annual banquet of the Denver Credit Men’s Association. It 
was an enjoyable and representative gathering of Denver’s credit men— 
the best they have ever given. 
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t they sang “In the Good Old Summer Time” and “I Can’t Tell 
y I Love You, But I Do.” And they sang with zest and fervor, too, 
with President C. F, Freeland of the local association beating time like 
a veteran choir leader. 

President C. F. Freeland sat at the head of the table with Toastmaster 
Lester B. Bridaham on his left, Governor J. H. Peabody sat next, with 
F. W. Standart, Max Kuner and Frank A. Hall on the Governor’s right. 
On the left of the toastmaster sat Judge Sterling B. Toney, Father 
William O’Ryan, C. D. Griffith and Karl Meyer. 

L. B. Bridaham presided as toastmaster very happily, introducing 
each speaker with felicitous words and a pleasing, witty reference that 
invariably brought applause. 

He introduced Governor Peabody with a story, and the Governor 
responded briefly. 

Frederick W. Standart talked on “The National Association.” His 
position as President of the National Association gave added interest to 
his remarks. 

At the close of his address the entire assemblage rose and drank to 
the health of the National President, who referred in terms of praise to 
the work of the Denver Association. 

Judge Sterling B. Toney, the speaker of the evening, was then intro- 
duced. Judge Toney spoke on “The Uncrowned Queens of Colorado.” 

Father William O’Ryan’s talk on “The Philosophy of Life” was full 
of wisdom and sentiment. Wit and humor intermingled with expressions 
of optimism. The banqueters could not restrain their appreciation and 
interrupted with applause again and again. The speaker’s tribute to 
President Roosevelt was loudly cheered. He said the election of the 
President was made possible because men laid aside their partisanship to 
vote for a man who was good and true and stood for high ideals. 

Max Kuner spoke briefly and Judge Toney recited a poem on Ken- 
tucky politics and told stories of Henry Watterson. 

Frederick Warde came in just at this moment and was accorded an 
ovation. 

“A few moments ago I was dead,” he said, amid peals of laughter. 
“But this splendid organization would revive any one.” 

The noted actor spoke in an excellent vein and with eloquence and 
vigor. He was in fine humor and told such good stories that the ban- 
queters would scarcely let him be seated. Then again, in response to re- 
peated calls, the great tragedian, in his finest dramatic manner, recited 
a poem of sea life that brought fully two minutes of sustained applause. 

Lew Dockstader made a witty speech to the credit men, the gist of 
which follows: 

“Gentlemen: This is one of those happy Christmas gatherings where 
we must throw dull care away. I was thinking while coming over here 
what a grand thing it is to be able to give a banquet on credit. Then I 
realized what a cheap, puny, petty larceny system the retail credit stem 
is to the wholesale plan. Think of it! Credit by the wholesale. N*wa- 
days, in place of getting a.shave on credit, a man has a haircut, bath, shum- 
poo and manicuring, all on the same ticket. They even give him a rebate 
on the hair and debris he has left, which the mattress factory purchases. 
Nothing is lost, not even the man’s address. The constable has that in 
his visiting book. My vocation prohibits me from running as — > 
account as I would like, for just as I have it about as high as the - 
keeper can reach without rupturing himself, I have to leave for another 
place. It splits up my trade, so I have quit keeping books. All I keep 
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is the things. My secretary told me the other day I had been broke six 
years without knowing it. He forgot to add up the books. 

“At Omaha a citizen recommended me to a big wholesale house for 
some things. He inquired afterward if I told them he had sent me there. 
“Yes,’ I said, “What did they say? he asked. Then I told him they were 
very much pleased, and said under the circumstances I would have to 
pay cash in advance. 

“Credit system has done more to regulate domestic harmony than 
all the police in town. You know where your wife is. You take no 
chances on her gallavanting around with other people. She is right where 
your credit is good. 

“Tt is a sad sight to see a creditless person outside looking into the 
big windows wishing for things. If his credit is good he is on the inside 
taking things. 

“I am glad to have been able to mingle with you to-night, and you 
have my best wishes as long as my credit holds out.” 


The Grand Rapids Credit Men’s Association. 


The regular monthly meeting and dinner of the Grand Rapids Credit 
Men’s Association was held at 6.30 o’clock on Tuesday, Dec. 20, 1904, 
at the Peninsular Club, the members entertaining at dinner State Repre- 
sentatives Carl E. Mapes, H. T. Heald, Geo. E.. Ellis, M. Durham, C. B. 
Towner, and State Senators Andy Fyfe and Hmntley Russell. 

After the dinner and regular business had been finished the chair- 
man of the legislative committee, Mr. Lee M. Hutchins, took charge of the 
meeting and the guests as well. He explained to. them in terse, forc- 
ible, earnest language just what the Association needs and wants’ in the 
way of legislation on the “Bulk Bill,’ the filing of mortgages with 
county clerks instead of with township clerks, and the desirability of 
a law preventing any person or firm from doing business under an, as- 
sumed name. All of these laws are needed in Michigan and the credit men 
are determined to have them placed upon the statutes if possible. 

The members of the legislature present expressed themselves as favor- 
ably disposed toward the bulk bill, but the filing of mortgages question 
brought out arguments on both sides, the country members naturally 
being opposed to any change. 

Six new members were admitted at this meeting, making the mem- 
bership now 105. The Treasurer reported $509.65 on hand. The talks 
by members were good, the responses by the legislative members witty and 
wise, the dinner excellent and the meeting altogether enjoyable as well as 
instructive. 

As per resolutions passed at a previous meeting, the President, Mr. 
Stevenson, appointed a committee of five to bring forward some plan for 
the consummation of a local prosecution bureau. Election of officers 
takes place at the next meeting. The members and committees are work- 
ing harmoniously and enthusiastically and the Association is in every way 
flourishing. 

Lincoln Credit Men’s Association. 

At a recent meeting of the Lincoln Credit Men’s Association, at which 
a large number of the members were present, an interesting programme 
was observed, and much enthusiasm was manifest. The feature of the 
evening was a spirited and able address by ex-Congressman E. J. Hainer, 
who spoke at length on the power of business men, a force that conquers 
every land and sea. Our space prevents the publication of the address in 
full, but the following excerpt will indicate his line of thought: 
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First you must know the law in order to act within it, and second, you } the : 
should enforce it, for laws unenforced, serve only to demoralize. To in- 
culcate these principles must be your first and noblest work. If your } law, 
organization would. be strong and effective, you must not only stand | mer 
bravely and efficiently for right laws, but also stand as a stone wall for | peoy 
their enforcement. I feel more strongely than I can express in words the | pub 
necessity of impressing these truths upon you. Who does not know of | thri 
many instances of fraudulent sales, concealments of assets, perjury. and shig 
other crimes, which have been compromised on the theory that it is better } fort 
to save a part, or at least avoid the expense of litigation. My experience ing 
teaches me that by concerted action and employing proper means, much | ina 
fraud that is now successful, can be prevented and a large portion of the 
balance defeated and punished. and 

I hold it to be the duty of this organization, enjoined as well by | mo 
financial considerations as by duty to yourselves and the honest retailer to | mor 
prosecute every dishonest failure to the full limit of the law. Fraud | int 


should be made not only odious, but so.surely unprofitable as to remove all 
temptations to commit it. You should exemplify in your dealings the 
highest standard of commercial rectitude and honor. In no other way 
can you retain your own self-respect or the respect of others. Honor is 
the most valuable asset which a man can possibly possess. 

The great public question of the immediate future is shall this coun- 
try repeat the history of the rapacity of the past practiced by other nations, 
or shall we realize and act upon the principle that true commerce dis- 
tributes to all regions the products of each, providing for the wants of 
all, combining in friendly intercourse the people of the world. 

The Phonetians held the sceptre of the world’s commerce for nearly 
a thousand years; the Romans for a term as long; the Venetians for five 
centuries ; the Portugese for three hundred vears, and England since that 
time ; but if I see rightly the signs of the times, that sceptre even now is 
passing into the hands of American merchants, there to be held I trust, 
until Gabriel blows his millennial horn. Our domain, our immense re- 


sources, our unrivalled productive capacity all prophesy that we are not a 
only to largely feed and clothe the children of Adam, but under our mas- C 
terful management shall be effected the great work of the exchanges and 1 
distributing to all people in this wide world the necessities, comforts and of 
luxuries of life. Re 

The merchant is the true cosmopolitan ; a citizen of the world, friend , 
of all, enemy of none; a stranger nowhere, but at home everywhere; sail- L 
ing every sea; traveling in every land, conquering in the market places at CI 
home, and in all the wide world. The voice of commerce is the voice of ; 
peace. As a rule, when prosperous, trade has for its wedded partner, M 
truth. True honesty is never simply a policy; it is based on fidelity and M 
truth and right under every possible condition of things. The man who 
is honest from mere motives of policy will be dishonest when policy 
beckons in that direction. The men who have illumined the paths of w 
trade are those who have “bought the truth and sold it not.” God him- | $! 
self married truth to fair trade in the fiat that men should earn their bread | J° 
in the sweat of their faces; but ever since that time some men have been A 
wrangling in every court of conscience and society to have these divorced. 

The honest and high-minded merchant is also the natural antago- 
nist of factional strife, the petty politician, the rainbow-chasing states- 
man, or the glory-seeking warrior. 

He.is the most ardent of patriots, and at the same time the unifier of 
nations, and in the working out of his far-reaching plans is to be fulfilled | y 
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the dream of poets, and the vision of seers; the brotherhood of man in 
the congress of nations and in the parliament of the world. 

The best thought of to-day is demanding an international congress of 
law, of geography, and peace. Why not an international congress of com- 
merce to give directions to the relations of peace and trade between all 
people? This would in truth usher in the dream of the universal re- 
public. This gospel of commercial peace and of honor, of industry and 
thrift, has not only produced, but is producing the highest type of citizen- 
ship, and secures for those who follow its precepts, not only the com- 
forts of life, but in addition to honor the comforts of which are a bless- 
ing to him who accumulates, and to the world, because gathered and used 
in accordance with the high code of commercial probity. 

As representatives of this splendid class, I am glad to do you honor, 
and wish you Godspeed. Dangers threaten every man and nation every 
moment of time, but notwithstanding the croak of the pessimist, and the 
mouthings of the agitator, I have no fear of the accumulations of wealth 
in the hands of men of broad views, actively engaged from choice in legiti- 
mate business, and devoted sincerely to the principles of a genuine com- 
merce, and prompted by high ideals of life and duty. In such hands 
wealth is the handmaid of all that is ennobling and elevating. Such wealth 
gives employment to labor, sets on foot and conducts the mighty enter- 
prise which distinguish the highly civilized from a barbaric people, carries 
on and makes fruitful great philanthropies, furnishes the sinews for protec- 
tion to our country in peace and in war, fills our land with schools of 
learning, galleries of art, halls of justice, houses of mercy and temples of 
piety—all dependent more and more fully as time goes by to bringing to 
the children of man peace on earth and good will. 


Memphis Credit Men’s Association. 

On Saturday evening, Dec. 17, 1904, the members of the Memphis 
Credit Men’s Association gathered at the Hotel Gayoso, and enjoyed the 
first of a series of dinners which have been arranged for by the Associa- 
tion. The affair proved to be most enjoyable, those present listening to 
informal addresses made by President Bailey, Hon. James H. Malone, 
Col. John W. Apperson, Major G. W. Macrae, Mr. Emil Nathan and 
others. Naturally the coming Convention to be held in Memphis was 
one of the subjects to be discussed, and in connection with this President 
Bailey announced the appointment of these committees: 

Finance Committee.—A. B. Carruthers, Chairman; C. B. Frazer, E. 
L. Menager, Ben Goodman, R. W. Ramsey, D. M. Armstrong, W. B. 
Cleveland, Emil Nathan. 

Entertainment Committee—John W. Apperson, Chairman; W. I. 
Moody, A. D. Gibson, Jr., Hi. J. Forsdick, S. L. Lee, J. W. Gladding, J. 
M. Scruggs, C. W. Thompson, E. A. Moore, M. E. Carter. 

It was decided to introduce a bill at the next session of the legisla- 
ture, providing that in taking an appeal from a magistrate’s decision in a 
civil case, a bond must be given, not only for costs, but to include the 
judgment amount. 

Several additions have been made recently to the membership of the 
Association, which promises to pass the hundred mark before long. 


Los Angeles Credit Men’s Association. 
NovEMBER MEETING. 


Forty-one members of the Los Angeles Credit Men’s Association 
were in attendance at the November meeting of the Association, held at 
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Levy’s Cafe. President Frank Simpson presided and both he and Secretary 

Mushet presented for the consideration of those present several matters of 
importance, after the disposition of which President Simpson introduced 
Mr. Sheldon Borden, a prominent lawyer of Los Angeles, who made an 
address on Corporate Stock as a Tangible Asset and as Collateral Security. 


DECEMBER MEETING. 


How the credit men of Los Angeles celebrated Christmas is described 
in a Los Angeles daily paper in these words: 

The regular monthly meeting of the Los Angeles Credit Men’s Asso- 
ciation was made the occasion of a Christmas jollification, and upon ar- 
rival at Levy’s, where the dinner and business meeting following occurred, 
each guest was given the opportunity of one grab into the bag containing 
the presents. The gifts, of which there were a varied and interesting 
assortment were selected by Mr. Frank Simpson, Jr., son of the President 
of the Association. Following the banquet, members partook of excellent 
cigars supplied by R. W. Burnham of R. G. Dun & Co., and Victor H. 
Tuttle of R. L. Craig & Co. 

One of the most mirth-provoking events of the evening was the 
distribution of presents to distinguished members containing packages 
carefully wrapped in several hundred thicknesses of paper and tied with 
as many strings. When finally reached, these keep-sakes proved to be a 
choice collection of bologna sausages, pigs’ tails and other necessary 
articles. 

At the conclusion of a brief business meeting the assembled guests 
turned their attention to the more weighty event of the evening, con- 
sisting of an address by G. A. Parkyns, general passenger and freight 
agent of the Southern Pacific Railway Co., on the subject of “The Cheap 
Long Haul,” followed by remarks from different members upon the sub- 
ject of his paper, at the request of the President. 

The trend of Mr. Parkyns’ remarks went to show that as a result of 
the cheap long haul, building up of large manufacturing communities at 
remote points was possible, thereby promoting the cheapness of produc- 
tion, as the investment of large capital enables the manufacturer to pro- 
vide the most modern machinery and up to date economical methods. 
Without this arrangement on the part of the railway companies, that is to 
say if the charge were as great per mile and per ton as for a short haul, 
many of these articles would, of necessity, have to be produced at more 
numerous and at nearby points, and that greater expense, because of the 
limited amounts and limited territory in which they could be sold. 

The difference in the cost of the long and short haul was shown by 
the speaker in a reference he made to the freighter making regular trips 
by wagon between Los Angeles and say Redlands. If he could load his 
wagon here, unload at Redlands and take a full return load to this point 
it would be possible to make a lower rate per mile, than if he were com- 
pelled to entirely load and unload at intermediate points on the journey. 
There is the additional time required in handling, with the possibility of 
going part of the distance, say from Pomona to Redlands, without any 
freight. Remarks were made by Geo. H. Stewart, Willis Boothe, W. C. 
Kennedy, F. Frohman of San Francisco, and others. 




































New York Credit Men’s Association. 


; The meeting which followed the informal dinner given by the New 
York Credit Men’s Association at the St. Denis Hotel on the evening of 
Dec. 15th, is looked upon as one of the most important in the annals of 
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the Association’s meetings. Members to the number of 220 assembled 
in the parlors of the hotel, and when dinner was announced they marched 
in a body to the dining room, led by President Graham, escorting Judge 
Holt of the United States District Court. The arrangements for the din- 
ner were perfect, the rooms being tastefully decorated, and an excellent 
musical programme was rendered. 

The speakers of the evening were Judge Holt and Referees Hotch- 
kiss and Coxe. Invitations had been extended to all of the Judges and 
Referees for the eastern and southern districts of the U. S. Court, and 
a number of New Jersey and Connecticut Referees had also been invited, 
many of whom were in attendance. 

Seated at the guests’ table were: Ex-Presidents Biggs, Bannen, Fes- 
senden, Messiter, Watson and Meek, of the New York Association, Philo 
E. Hall, of Detroit, formerly a director of the National Association of 
Credit Men, and Secretary W. J. Donlan of the Savannah Credit Men’s 
Association. 

Dinner being disposed of President Graham called the assemblage to 
order, and in a few well chosen words introduced the principal speaker of 
the evening, the Hon. Wm. H. Hotchkiss, Referee in Bankruptcy for the 
District of Buffalo, New York, and President of the National Associa- 
tion of Referees. Mr. Hotchkiss spoke on Bankruptcy Administration. 
His remarks were closely followed, and were enthusiastically received. 
They are printed in full in this number of the BuLLETIN. 

Referee Coxe was the next speaker, and he also discussed Bankruptcy 
affairs. Mr. Coxe said in part: 

“The existing law on the whole is a practical working law, and 
therefore, a good one. It undoubtedly has some defects, but these are 
few and that few can readily be, and undoubtedly will be, cured within 
a reasonable time. 

“Whatever difference of opinion, however, there may be upon this 
point, there is, I think, no intelligent dissent anywhere, from the asser- 
tion that the bankrupt law, as it exists to-day, is a veritable boon to trade 
and commerce, when compared with the previously existing system of 
separate and often widely differing statutes in the several States. 

“In the first place it seems to me that the real benefit of the law is 
not in its administration of the bankruptcies which occur, but in its influ- 
ence in preventing the occurrence of bankruptcies. 

“For instance, a merchant finding himself in difficulties now goes 
confidently to one of his large creditors, let us say, as is frequently the 
case, a manufacturer from whom he buys his wares, and makes a frank 
statement of his troubles. Under the old system he would have been 
afraid to do this unless he intended to prefer the manufacturer, for the 
latter would surely have started at once on the ‘race of the diligent,’ and 
probably, having a good start, would have gobbled up all there was and 
broken the merchant completely. 

The manufacturer has no longer any such temptation, but he has a 
strong interest in keeping the merchant on his feet if possible, that he 
may continue a consumer of his products, and so he calls a meeting of 
all the creditors, and unless the case is a very bad one, they, all having 
a common interest in keeping the merchant going, an arrangement with 
that result is generally made. I have been told by several experienced 
business men that this is really one of the best, if not the best, practical 
effects of this bankruptcy law—the prevention of bankruptcy.” 

After quoting a few interesting cases relative to the operation of 
the bankruptcy act, Referee Coxe concluded: “I thank you for your 
courtesy and kindness. Again I say to you there is no bankrupt in all 
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the courts so indebted as I am to you, and again I assure you that from 
such sweet indebtedness I shall never seek discharge.” 

After Mr. Coxe had finished President Graham introduced the third 
and last speaker of the evening, Judge Geo. C. Holt. His remarks were 
listened to attentively. Judge Holt took occasion to draw attention to 
the appointment recently made in the southern district of New York, of 
an official auctioneer in Bankruptcy, an entirely new departure in Bank- 
ruptcy administration. He said: 

“I believe in the present bankruptcy law and feel that it has put a 
stop to many abuses. The value of an opinion from an organization such 
as this is very great. I have received inestimable assistance from some 
associations and their officers, and I hope to always receive similar aid 
from your organization. I have also to mention the valuable assistance 
received from a member of one of the prominent firms in this city, who 
has procured for me a list of appraisers, experts in their business, and 
from which list I have often made selections. 

“There was one bankruptcy case which recently came before me, 
which showed that appraisers are not infallible. In that case the property 
had been appraised at $2,500, and an order was obtained from me author- 
izing the receiver to sell the same. The receiver sold the stock for $6,000, 
and the purchaser put it up the next day and sold it for $14,000. 

“T am also in favor of the appointment of a single firm of auctioneers 
to conduct sales in bankruptcy, because it is most necessary to have some- 
one whose honesty and ability are known to the court. There has been 
some complaint that a single auctioneer has been appointed to make sales. 
When I came into office, I found the single auctioneer plan a vogue, and I 
continued it. After consultation with my colleague, Judge Adams, we 
decided that it was best to continue the plan and put the auctioneer under 
bond for the faithful performance of his duty. I wish it understood, 
however, that the plan is not permanent and if the official in question is 
not honest, he will be turned out and another man put in his place. 

“While I do not favor extravagant fees for trustees, referees and 
receivers, I believe the compensation given these officials should be com- 
mensurate with the value of the services rendered, and large enough to 
make it possible for the court to select the best men obtainable. 

“Many of the men who object to the present law favor the old State 
system, because of the personal benefits which they derived from it. I 
am convinced that the one great defect in the administration of the law 
now is the delay in the settlement of estates. Better give the creditors 
$30,000 at the end of thirty days, than nurse the estate for a year and get 
$32,000. Quick action and quick dividends are what the creditors want, 
and the man who will be reappointed a receiver in my court is the man 
who has made a quick settlement of his first receivership.” 

After a vote of thanks to the speakers adjournment was taken. 


Omaha Credit Men’s Association. 


The annual meeting of the Omaha Credit Men’s Association, held 
recently, was largely attended. Mr. M. A. Hall made an interesting ad- 
dress, the subject being, “The Bulk Sales Law.” The passage of such a 
law for the State of Nebraska will be strongly urged at the coming ses- 
sion of the legislature of that State. 

Before adjournment the following committee appointments. were an- 
nounced: Legislative, F. E. Pearce, Euclid Martin, C. N. Robinson, F. B, 
Hochstettler, N. P. Devalene, J. H. Haney, David O’Brien, C. S. Hay- 
ward, F. M. Blish; membership, F. M. Blish, G. W. Austin and E. E. 
Beveridge. An active campaign for new members will be waged during 
the winter. 
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Pittsburgh Credit Men’s Association. 

The members of the Pittsburgh Credit Men’s Association were re- 
cently tendered a complimentary dinner by Messrs. McCreery & Co., who 
took this means of showing their appreciation of the treatment ac- 
corded them by the credit men of Pittsburgh. Messrs. McCreery & Co. 
recently opened a large department store in Pittsburg, and the dinner 
was served in the dining-room connected with their establishment. Tables 
were arranged to accommodate one hundred and ten persons. When the 
guests entered the dining-room they found the tables banked high with 
a beautiful-display of carnations, and each guest was handed a bouttonier 
of hyacinths. So bountiful was the menu that it was almost ten o’clock 
before coffee and cigars were reached. 

President Given presided and as a preliminary to the speech-making 
introduced Mr. D. C. Shaw, who reported progress as to legislative work. 

The speakers of the evening were President Lloyd of the M. & M. 
Association, and Prof. Byron W. King, A.M., Ph.D. 

Before adjournment the hosts were tendered a vote of thanks. 


Rochester Credit Men’s Association. 

The seventh annual dinner of the Rochester Credit Men’s Association 
will be held Thursday evening, Jan. 19, 1905, in the Eureka Club house. 
Dinner will be served in the ball room of the Club. Among the speak- 
ers will be the Hon. T. M. Osborne, President of the D. M. Osborne 
Harvesting Co., and Mayor of Auburn, N. Y.; Dr. O. P. Gifford, of Buf- 
falo, N. Y., and Mr. F. G. Finke, a well-known Utica attorney. It is an- 


ticipated that there will be a large attendance of members and their friends 
at the dinner. 


Sioux City Bureau of Credits. 


On Tuesday, December 2oth, the regular meeting of the members of 
the Sioux City Bureau of Credits was held in the Ordinary of the Mon- 
damin hotel. The meeting was preceded by a turkey dinner. After cigars 
had been lighted President C. P. Kilborne rapped the meeting to order, 
and presented his annual report. After other reports had been presented 
and disposed of the election of officers for the following year was taken 
up, the result being as follows: 

Roy M. Baker, President; A. L. Blair, Vice-President ; C. N. Lukes, 
Secretary and Treasurer; L. T. Ford, W. F. Ellis and C. P. Kilbourne, 
Executive Committee. 

In an address on “The Man Who Gets Credit,” Mr. Frank B. Robin- 
son declared that because of the care and system which credit men were 
employing in these days mercantile collections were becoming more diffi- 
cult each succeeding year. Claims are being harder to collect simply be- 
cause the credit men of the country have made it almost impossible for 
deadbeats to secure credit. Mr. R. H. Burton-Smith, who followed, spoke 
on the subject of Freight Rebates, and Mr. H. A. Jandt brought the 
speech-making to a finish with a few remarks on the subject of the Bank- 
ruptcy Law. 

The Sioux City Bureau of Credits have recently adopted a constitu- 
tion and by-laws. It is predicted that Mr. Baker will have a successful 
administration. 





STANDING COMM 


ITTEES, 1904-1905. 


LectsLative ComMMITTEE. 


Geo. G. Ford, Chairman, Lewis P. Ross. Rochester, 


Mey. 

H. K, Milner, Milner & Kettig Co., Birmingham, Ala. 

J. D. Simpson, Simpson & Hack Fruit Co., Los 
Angeles, Cal. 

Melville Klauber, Klauber, Wangenheim Co., San 
Diego, Cal. 

W. H. Kent, Kent Correspondence School for Credit 
Men, San Francisco, Cal. 

John T. Plummer, Truax Mig. Co., Denver, Colorado. 

C. B. Dolge, Embalmers’ Supply Co., Westport, 
Conn. 

Perry G. Wall, Knight & Wall Co., Tampa, Fla. 

Wilner L. Moore, W. L. Moore & Co., Atlanta, Ga. 

W.R. Finegan, J. Rosenheim & Sons, Savannah, Ga. 

B. E. Borges, Sherwin-Williams Co., Chicago, Ill. 

J. R. Goodwin, Goodwin Clothing Co., Evansville, 
Ind. 

C. W. Turner, Turner Hardware Co., Muskogee, 
Indian Territory. 

C. N. Lukes, Sioux City, Iowa, Security Nat’l Bank. 

O. P. Taylor. Johnson-Larimer Dry Goods Co., 
Wichita, Kansas. 

N. B. Florsheim, Bernheim Bros., Louisville, Ky. 

Chas. S. Foster, Louisiana Tobacco Co., New Or- 
leans, La. 

M. F. Hammond, Shaw, Hammond & Carney, Port- 
land, Me. 

C. W. Linthicum, Linthicum Rubber Co., Baltimore, 
Md. 

C. H. Arnold, Miner & Beal, Boston, Mass. 

Frank Kennedy, Johnston Optical Co., Detroit, Mich. 

E. A. Stowe, The Tradesman Co., Grand Rapids, 
Mich. 

C. R, Rust, Stone-Ordean-Wells Co., Duluth, Min- 
nesota, 

J. F. Jordan, Wyman, Partridge & Co., Minneapolis, 
Minn 

H. A. Baker, Tibbs, Hutchings & Co., St. Paul, 
Minn. 

H. M. Threefoot, Threetoot Bros. & Co., Meridian, 
Miss. 

E. A, Krauthoff, Karnes, New & Krauthoff, Kansas 
City, Mo. 

F. W. Yale, John S. Brittain Dry Goods Co., St. Jo- 
seph, Mo. 

L. D. Vogel, Charter Oak Stove & Range Co., St. 
Louis, Mo, 

E. E. Bennett, Wisconsin furniture & Coffin Co., 
Lincoln, Neb. 

F. E. Pearse, Paxton & Gallagher Co., Omaha, Ne- 
braska. 

O. D. Knox, Manchester Garment Mfg. Co., Man- 
chester, N. H. 

C. A. McCormick, Johnson & Johnson, New Bruns- 
wick, N. J. 

M. E. Preisch, Haines & Co., Buffalo, N. Y. 

Aaron Naumburg, Jonas & Naumburg, New York, 
N. Y. 

J. Norman Wills, Odell Hardware Co., Greensboro 
N.C. 

J. E. Lewis, Grand Forks Mercantile Co., Grand 
Forks, North Dakota. 

Max Silberberg, The Feder Silverberg Co., Cincin- 
nati, Ohio. 

A. J. Gaeher, Geo. Worthington Co., Cleveland, 
Ohio. 


O. H. Perry, Columbus Buggy Co., Columbus, Ohio, 

Geo. M. McKelvey, The G. M. McKelvey & Co,, 
Youngstown, Ohio. 

W. B, Roberts, Lang & Co., Portland, Oregon. 

Chas. G. Rapp, Young, Smyth, Field Co., Philadel- 
phia, Pa. 

D. C. Shaw, Curry & Shaw, Pittsburg, Pa. 

Howard Slade, Westcott, Slade & Balcom Co., 
Providence, R. I. 

Walter Pringle, Pringle Bros., Charleston, S. C, 

Wm. Koenig, Jr., Andrew Kuehn Co., Sioux Falls, 
South Dakota. 

T. G. Brown, Brown, Payne, Beaver & Co., Knox- 
ville, Tenn, 

J. W. Bailey, Day & Bailey Grocery Co.. Memphis, 
Tenn. 

W. H. Williamson, Nashville, Tenn. 

Wm. Monnig, Monnig Dry Goods Co., Fort Worth, 
Texas. 

S. H. Wood, Geo. D. Witt Shoe Co., Lynchburg, Va. 

J. B. Metzger, W. H. Miles Shoe Co., Richmond, Va. 

J. S. Goldsmith, Schwabacher Bros, & Co., Seattle, 
Wash. 

O. P. McKee, Warwick China Co., Wheeling, 
West Va. 

Jas. McLeod, Roundy, Peckham & Dexter Co., Mil- 
waukee, Wis. 


MemsBersHip COMMITTEE. 


Geo. R. Barclay, Chairman, Simmons Hdw. Co., St. 
Louis, Mo. 

I. B. Jacobs, Jacobs Hat & Glove Co., St. Louis, Mo. 

J. B. Chambers, N, O. Nelson Mfg. Co., St. Louis, 

L, E. Vogel, Charter Oak Stove & Range Co., St. 
Louis, Mo. ; 

Rolla Bruce, Meyer Bros. Drug Co., St. Louis, Mo.. 


Business LireRATURE COMMITTEE, 


T. P. Robbins, Chairman, Cleveland Hdw. Cos, 
Cleveland, Ohio. 

A. L. Somers, Francis Widlar & Co., Cleveland, 
Ohio. { 

J. B. Pearce, The J. B. Pearce Co., Cleveland, Ohio. 

F. H. Randel, The American Stove Co., Cleveland, 
Ohio. 

W. F. Lyon, Cady-Ivison Shoe Co., Cleveland, Ohio. 


Crepit DeparTMENT Metuops COMMITTEE. 


Henry T. Smith, Chairman, Bradner, Smith & Co. 
Chicago, Ill, 

W. G. Moore, Price Baking Powder Co., Chicago. Ill. 

W. J. McMillan, The N. K. Fairbank Co., Chicago, 
Ill, 

R. A. Scovel, Hibbard, Spencer, Bartlett & Co., 
Chicago, Ill. 

Henry Fornoff, Carson, Pirie, Scott & Co., Chicago, 
Ill. 


ComMITTeEe ON Mercanti_te AGency Service. 


C. D. Maclaren, Chairman, Farwell, Osmun, Kirk & 
Co., St. Paul, Minn. 

J. H. Skinner, Lanpher, Skinner & Co., St. Paul, 
Minn, 

H A. Boardman, Wemott, Howard & Co., St. Paul, 
Minn. 

A. E. Clerihew, Forman, Ford & Co., Minneapolis, 
Minn. 

E. J. Fisher, Winston, Harper, Fisher & Co., Min- 
neapolis, Minn. 
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Directory of Officers of the National Association of 
Credit Men, and Affiliated Branches. 


OFFICERS 


OF THE 


NATIONAL ASSOCIATION OF CREDIT MEN. 


1904-1905. 
President—Frederick W. Standart, The C. S. Morey 
Mercantile Co., Denver, Col. 
Vice-President—F. M,. Gettys (American Clothing 
pany), snlertete K 
ieaareee has. E Meek, New York. 
Assistant Secretary—Francis J. Stockwell, St. Louis, 
Mo. 


BOARD OF DIRECTORS. 
Gustav Brenner (Elkus-Brenner Co.), San Francisco, 
A, H, Foote, sox Granite Building, St. Louis, Mo. 
A. Given, Sees Dry Goods Company), 
cme’ Roe (Walworth Mfg. Company), Bos- 
Chas, sD. Gridith, The C. D. Griffith Shoe Co., 


Denver, Col. 
Oscar Loeffler (Goll & Frank Co.), Milwaukee, Wis. 
H. H. meee (Richardson Bros. Shoe Co.), 


Nash- 

ville, Tenn. 
at N. erg Ciyme & Hammer Dry Goods 
pe ‘Sherman (Guthmann Carpenter & Telling), 
Robert MEF. 5 Smith (National Lead Co.), Cincin- 


nati, O. 
J. Harry Tregoe (The John A. Carroll Shoe Com- 
pany), Baltimore, Md. 


EX-OFFICIO. 
President—Frederick W. Standart. 


Vice-President—F. M. Gettys. 
Secretary-Treasurer—Chas. E. Meek. 


STATE VICE-PRESIDENTS, 1904-05. 
‘@ o~ F. Moritz (C. F. Moritz & Co.), 
CALIFORNTA™Frank Simpson (Simpson & Hack 
Fruit Co,), Los Angeles. 
COLORADO—Wm. Cc Weaver (The Daniels & 
Ww. "Tae (The Crofut & 
en Co. »§ South ‘Norwalk. 
at “gg - Holmes (Baker & Holmes Co.), 
Son le. 


GEORGIA—H. B. oe. (Dobbs & Wey Co.), Atlanta. 
ILLINOIS—N. M. Tribou ‘Longley, Low & Alex- 


}, Chicag: 
INDIANA_Henry A. Jeffries (Kingan & Co.), In- 
INDIAN TERRITORY—C. W. Turner (Turner 
Hardware 
1OWA—S B. eto hed Jacket Mfg. Co.), Daven- 
KANSAS—0. P. Taylor (Johnston-Larimer Dry 
Goods Co.), Wichita. 
KENTUCEY Cc, B. Nordeman (J. M. Robinson, 
LOUISIANA—H. B. Lacey (Walker Bros. & Co., 
Led.), New Orleans. 
MAINE—Edward W. Cox (A. F. Cox & Son) Port- 
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Kay og L. Rosenaur (Baltimore Bargain 
ouse), 
MASSACHUSETTS—W. M. Morgan, 1020 Tremont 


Bldg., Bosto: 

MICHIGAN—D. H. Brown (Michigan Chair Co.), 
Grand Rapids. 

MINNESOrA—C, D. Maclaren (Farwel, Ozmun, 
Kirk & Co.), St. Paul. 

ee Loe Rothenberg (Marks, Roth- 

oS Meridian. 

MisSOURINC. F . Adams ( Adams & Sons), Chilli- 
cot! 

NEBRASKA—E M. Andreesen (Lee-Glass-An- 


dreesen Hardware Co ), Omaha. 
NEW HAMPSHIRE—Chas. T. Page (Page Belting 


Co 

NEW PERSE s. Campbell (National Newark 
Banki ), Newar! 

7 Pe Ko Feat Sibley (S bley & Helmwood), 


NORTH ‘CAROLINA—W. P. Hill (Oakland Manu- 
facturing Co.), W!nston-Salem. 

NORTH DAKOTA—J. W. Booker (Nash Bros.), 
Grand Forks. 

OHIO—F. E. Huggins (The Henry C. Werner Co.), 
Columbus. 

OREGON—W. O. Munsell (Scott & Munsell), Port- 


land. 

PENNSYLVANIA—W. H. Cochrane (Bindley 

ardware Co.), Pittsburg 

RHODE ISLAND—C. S. Sieson (C. S. Sisson Co.), 
Providence. 

SOUTH CAROLINA—Robert A. Smythe (Standard 
Hat Co.), Charleston. 

SOUTH DAKOTA—Wn.: Koenig, Jr. (Andrew 
Kuehn Co.), Sioux Falls. 

TENNESSEE—Chas. Murphy (Murphy & Robin- 
son), Knoxville. 

bin = J. Gannon (American National Bank), 


Dal 
VIKGINAJ. C, C. Freeman (Drewry, Hughes & 


WASRINGTON W. Baker (Seattle Hardware 

0. 

WEST VIRGINIA—F. T. Cartwright (Fostoria 
Glass Co.), Moundsville. 

WISCONSIN—H. L. Eisen (Landauer & Co.), Mil- 
waukee, 


BRANCH ASSOCIATIONS. 


ATLANTA, GA.—Atlanta Credit Men’s Associa- 

President, D. H. Choe J. K. Orr 

Shoe Co.; Secretary, J. C. Clark, 912 English 
American Bldg. 

BALTIMORE, MD.—The Credit Men's Association 
of Baltimore. President, E. A. Davis, F. A. 
Davis & Sons; Secretary, Richard T. Baden, 
care of Henry Keidel & Co. 

BIRMINGHAM, ALA.—Birmingham Credit Men’s 
Association. "President, R. A. Porter, Goodall, 
Brown & Co.; Secretary, H. M. Beck, Beck 
Candy and Grocery Co.: Asst. Secretary, R. H. 
Eggleston. 

BOSTON, MASS.—Boston Credit Men’s Associa- 

President, John R. Ainsley, Brown, Durrell 
; Secretary, Chas. L. Bird, 1020 Tremont 


BUFFALO, N. Y.—Buffalo Credit Men’s Associa- 
tion. President, Alfred H. Burt, Burt & Sindele; 
Secretary, J. J. ‘Dolphin, Iroquois Rubber Co. 

CHICAGO, ILL.—The Chicago Credit Men’s As- 

sociation. noone F. Jeon Gann 3 Staver 
Carri Co.; Griggs, No. 218 
Cee 
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CINCINNATI, O.—The Cincinnati Credit Men’s 
Association. President, Max Silberberg, Feder 
Silberberg Co.; Assistant Secretary, Henry 
Bentley, 210 Beil Block. 

CLEVELAND, O.—Cleveland Credit Men’s Asso- 
ciation, President, W. H. Findley. Findley 

Rros.; eee j. L. Matchett, e H. A. 


Boesger a 

COLUMBUS, —Columbus Snes Men’s Associa- 
tion. President, Frank E. Huggins, The Henry 
‘ Werner Co.; Secretary, Benson G. Watson, 

M. & M. Bank. Bldg. 

DENVER, COL—The- Denver Credit Men’s Asso- 
ciation. President, C. F. Freeland, Colorado 
Fuel & Iron Co.; Secretary, L. B. Bridaham, 
Davis-Bridaham "Drug Co,; Assistant Sec- 

retary, H. A. C. Mahew, Colorado National 
Bank Building. 

DETROIT, MICH.—Detroit Credit eee s soon 
tion. President, Walter cS Seel 
> Works; 5 Ceecbell’ Ne No. 
506 Wayne County Ran! ‘mae 

DULUTH, MINN.—Duluth and Superior Credit 
Men’s ‘Association, ' President, F. W. Parsons, 
Marshall- Wells Hardware Co.; Secretary, C. J. 
MeBride, Zenith Paper Co. 

EVANSVILLE, IND. we Evansville co Men's 
Association. ent, J..R. Good- 
win Clothing Co.; Secretary, Edward "Kiechle. 
Southern Stove Works. 

GRAND RAPIDS, MICH.—Grand Rapids Credit 
Men’s Association. President, L. J. Stevenson, 
Commercial Credit Co.; Secretary, A..B. Mer- 
ritt, Valley City Milling ‘Co: 

KANSAS CITY. MO.—Kansas City Association of 
Credit Men, President, John L. Powell, Gold- 
standt-Powell Hat Co.; Secretary, Edwin A. 
Krauthoff. Karnes. New & Krauthoff. 

KNOXVILLE, TENN.—Knoxville Credit Men’s 
Association. Soeseeats Edward Henegar, Ar- 
nold, Henegar Doyle; Secretary, Chas. 
Murphy, Morphy S Robinson. 

LINCOLN, NER.—Lincoln Credit Men’s Associa- 
tion. Spaiient) M. Weil, National Bank of Com- 
merce; prey 5 Chas. F. Schwarz, Nebraska 
Paper aoa Bag Co. 


LOS ANGELES, CAL. —Los Angeles sate a s 
Association. President, Frank res 
C. Mushet, 323 


& Hack Fruit Co.; Secretary, W. 
Bullard Bldg. 

LOUISVILLE, K Y.—Louisville coon Men’s Asso- 
ciation. President, H.S. Gray. J. B. Speed & 
Co.: ery R. Rushenbuxs, Naewaet Wein- 
stock & C 

LYNCHBURG. VA.— ag Credit Men’s 
Association. President, W. R. Winfree, Barker- 
Jounars aeare Co.: Secretary, J. T. Kin- 

nier, Kinnier, Montgomery & Co. 

MEMPHIS, TENN.—The Memphis Credit Men’s 
Association. President, John W. Bailey, Day & 
Bailey Grocery Co.; Secretary, J.C. James, 33 
Madison St. 

MILWAUKEE, WIS.—The Milwaukee Association 
of Credit Men, a * J. Morawetz, The 
Morawetz Co.; § . M. Rattin, Stan- 


MINNEAPOLIS, MINN.—Minneapolis Credit Men’s 
Association, President, A. E Clerihew, The 
Forman-Ford Co.; Secretary, M. C. Badger, 
Patterson & Stevenson Co. 

NASHVILLE, TENN.—Nashville Credit Men’s As- 
sociation, President, J. H. Orr, Orr, Jackson 
& Co.; Secretary, Geo. M. Thomas, American 
Building. 
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NEW ORLEANS, LA.—New Orienns Credit Men" 
——— President, a . Kaiser, - 
aiser 0.; Secretary, T. Bartlette, 
Wolf & Sons. “o 
rE \seociasion, Bresidqut, Malcole Groban Jeo 
ent a 
O. Pierce Co.; Secretary, H. T. Se: 
Broadway. 


Oem NEB,—The Omaha Association of C: 
President, J. H. Taylor, f. P. Kirken 
& Co. Secretary, E. S. ohr, 307 Merchan 
National Bank. 

PHILADELPHIA, PA.—The Philadelphia C. 
Men’s Association. President, C. F. Shoem: 
Shoemaker & Busch; Secretary, S. W. Se’ 
son, Room 702, No. roor Chestnut St. 

PITISBURGH,PA,.—Pittsburgh Credit Men’s A 
ciation. President, W. A. bu 
Dry Goods Co.; Secretary, W. L. Danah 
Monongahela Bank Bldg. 

PORTLAND, ORE.—Portland Association of Cred 
Men. President, Chas. W. Cottell, Luckel, Kin 
& Cake Soap Co.; Secretary, W. L. Ab 
Allen & Lewis. 

RICHMOND, VA.—Richmond Credit Men’s Asso 
ciation. President, George L. Pender, Americ: 
National Bank; Secretary, Jo. Lane Stern, 10. 
East Main St. 

ROCHESTER, N. Y.—The Rochester Credit Men’ 
Association. President, Peter Vay, Flour Ci 
National Bank; Secretary, Edwar Weter, Va 


man & Erbe Mfg. Co. 

ST. JOSEPH, MO. ~ Se. oseph Credit Men’s Asso 
ciation. President, R. O. McBride, C. D. Smit 
Drug Co.; Secretary. B. C. Pinger, Englehart 
Davidson Mercantile Co. 

ST. LOUIS, MO.—The St. Louis Credit Men’s As: 
ciation, President, C. C. Child, Corticelli Sil 
Co.; Secretary, A. H. Foote, sox Granite Buildin 


ST. PAUL, MINN.—St. Paul Credit Men’s A 
oo a te 
mmers o.; Secretary, H. W. Parke 
Merchants’ National Bank. 


SAN DIEGO, CAL.—The Credit Association of S: 
Diego. President, Simon Leyi, 400 Fifth St 
Secretary, Sam Ferry Smith, 1047 Fifth Street. 


—_ FRANCISCO, CAL.—San Francisco Cre 
Men's Association. President. G. een FE 
kus-Brenner Co.; Secretary, Ben ‘Armer. 
535 Parrott Bldg. 

SAVANNAH, GA.—Savannah Credit Men’ Ass 
ciation. President, Wm. D. Krenson, J. D 
Weed & Co.; Secretary, W. J. Donlan, Chamb 
of Commerce. 


SRAT ECE. WASH --Seaat Credit Men’s Associ 
tion, President, F. W. Baker, Seattle Hardwas 
i 0. : Secretary, Geol F. Telfer National Gro 

o 

SIOUX CITY, IA.—Sioux City Bureau of Credi 
President, R. M. Baker, Baker. Hardware Ce 
Secretary, Geo. W. Scott, Crane Co. 

WICHITA, KAN.—Wichita Credit Men’s Associ 
tion. President, J. B. House, Lehmann-Higgi 
son Gro. Co.; Secretary, Frank Redfield, 
Potts Drug Co. 

YOUNGSTOWN, 0.—Youngstown Credit Mi 
Association. President, A, D. Thomas, J. 
Thomas’ Sons; ; Secretary, Fred A. Shank, 
Central Square. 








